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SOME THOUGHTS ON THE PRESENT POSITION OF 
BUSINESS. ' 

Ar the present period of the year, with the harvest nearly, if 
not quite, concluded, in all but the most northerly parts of the 
kingdom, a few thoughts on the present position of business 
naturally occur to the mind. To the trader, especially in our 
larger and busier manufacturing towns, the requirements of one 
season follow those of the preceding months in swift succession, 
and there is scarcely any, if any, dull time between each. Itis 
different with those occupations which depend on agricultural 
industry, or the smaller branches of trade which are immedi- 
ately connected with it. There are minor incidents in agricul- 
tural life which connect themselves with other classes of 
business ; there are times when lean or young stock has to be 
bought which are followed by the sale of the same after a com- 
paratively brief sojourn on the farm, there are times when 
manures may have to be laid in or “ cake ” have to be purchased 
for the feeding of the store cattle. But the main event of the 

ear in all branches of business connected with the cultivation of 
the soil is the harvest, the time when the results of the year are 
collected and ascertained, stored up or sold. Whether it isin the 
wheat field or the cotton plantation, whether it is the barley crop 
or the vintage, whether the harvest is gathered amid the heat of 
southern Europe, the yet more scorching sun of California or 
India, or among the threatening snow-storms of northern Scot- 
land ; in each and all of these countries, greatly as they differ 
from each ether in soil, in climate, or in character of population, 
the great event of the year is the same, the reaping, the gar- 
nering of the produce of the soil. 
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And now that the results of our own harvest in this country 
have been ascertained with sufficient exactness to enable us to 
judge with a tolerable approximation to accuracy as to their final 
results, we have to come to the conclusion that the harvest in 
this country is distinctly not up to the average. The letter 
which Mr. James Caird sent this year, as on former occasions, 
to the “Times” newspaper, expressed an apprehension of a 
very general deficiency in the wheat crop. A larger acre- 
age of land had been sown with wheat last year than in the 
preceding year in’ the United Kingdom. The extent of the 
wheat crop was thus 200,000 acres larger in 1&77 than in the 
year before, but the yield was generally poor, and Mr. Caird 
estimates “ that, notwithstanding the increased acreage, we shall 
not have more than between nine and ten million quarters of a 
home crop.” Mr. Caird considers that the year’s requirements 
may not exceed 20,500,000 quarters, which leaves something 
like 11,000,000 quarters to be supplied from abroad. The wheat 
crop throughout western Europe, with the exception of some 
parts of Spain and of southern Russia, appears to have been of the 
same character as the crop in the British Islands, and it is 
reported that France is likely to need to purchase wheat instead of 
having, as is usual, a considerable surplus to export. While 
the ports in the Black Sea are closed by the war between 
Turkey and Russia, our chief supplies are likely to be drawn 
from India and California. Some of the produce of southern 
Russia has, doubtless, already reached us, and more will 
also probably be forwarded to this country through the 
Baltic ports and Germany. But the Baltic ports will soon be 
closed for the season, and in any case the cost of the long dis- 
tance of land carriage will tell on the price of the corn im- 
ported through that channel. <A higher price of wheat must 
therefore be looked for this year than last. It is impossible as 
yet to judge with any certainty what the addition to the cost of 
our food supplies may be; but it is not unlikely that the 
foreign wheat imported, and of course our home supply as 
well, may cost the purchaser from one-fifth to one-quarter more 
this year than last. An importation of wheat to the extent of 
11,000,000 quarters at the probable price of this year will cost 
a great deal more than the corresponding quantity imported last 

ear. We may be very thankful if our requirements are pro- 
vided for, though the additional demand which the enhanced 
cost will make on the resources of the country is not otherwise 
than a very serious thing. 

We subjoin a table which is derived from the ‘“ Economist” 
newspaper, and which gives the cost of the imports of articles 
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of food into the United Kingdom during the first eight months 
of this year, which is as far as the returns already published as 
yet extend, compared with the corresponding period last year. 


Imports of Artictes of Foop into the Unirzep Kinepom during the eight 
months ended August, 1877, compared with the corresponding months in 1876. 

















i mths, | Eight Months, 
sae 8 ths, ig) ty Increase. Decrease. 
£ £ eee £ 
Living Animals...... 3,923,000 4,653,000 oe 730,000 
ee eee re 4,021,000 5,196,000 ot 1,175,000 
Beef—salted & fresh ..| 1,260,000 498,000 762,000 ee 
WE os Scoves es tt 6,333,000 6,142,000 191,000 ee 
CHOSE Ss 66'0 ov ociesceis 2,955,000 2,645,000 310,000 
, i ee 20,459,000 16,660,000 3» 799,000 
pes Regn ap 4,219,000 3,053,000 1, 166,000 on 
Indian corn.......+0e 6,738,000 8,834,000 e 2,096,000 
RS ER ers 1,811,000 1,916,000 oe 105,000 
Meat—various ...... 1,076,000 636,000 440,000 oe 
SOMOS 04.00 vesccvies 1,146,000 1,290,000 ee 144,000 
CRA gl ats oe 2,178,000 1,994,000 184,000 meee 
6,852,000 4,250,000 
PONG aes. <cic0'0t 4,250,000 oe 
DOMME oiid oat 56,119,000 63,517,000 2,602,000 

















This table shows that we have already had to pay two million 
six hundred thousand pounds more this year for articles of food, 
when compared with last year, and this before the great impor- 
tations of grain which always take place in the autumn have 
been made. By the time the year is over it is probable that the 
difference in the cost of the wheat imported in 1877, when com- 
pared with 1876, will have caused the value of the food imported 
this year to have exceeded that imported last year in a very 
considerable degree. Now this isa very important thing for the 
country. It means that a very large sum will have to be paid 
away without any return in a commercial sense being made for the 
same. When we have to pay a higher price for raw cotton 
imported, or for wool imported, it is possible that the goods 
manufactured from these articles may be sold at an enhanced 
price, and so that the increase in original cost may be recovered. 
But it is otherwise when an increased price has to be paid for 
food imported. The food is directly consumed in the sup- 
port of the population; and the products of their labour will 
not sell for one sixpence the higher, because their food has been 
more expensive. The apparent value of the imports into the 
United Kingdom, as stated in the custom house returns, has 
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for many years past invariably exceeded the exports. There 
are many reasons why this should be the case. The cost of the 
freights to this country is naturally included in the cost of the 
imports, while the exports are taken at the price reckoned at the 
port of shipment in this country. The goods will presumably be 
sold at a sufficient price to bring back the freight as well as the 
merchant’s profit in addition to their cost, and so far the difference 
in value between the imports and exports is more a matter of ap- 
pearance than of reality. Besides this there is the interest due to 
this country from foreign investments which does not appear on 
the face of these returns, except so far as it reaches this country 
in the shape of additions toour imports. This still, even after all 
recent events influencing the holders of foreign bonds, amounts to 
alarge sum. How large it is barely possible to estimate, but it 
must be very large, and beyond it there is the profit on invest- 
ments made, and estates owned, both in the colonies and in foreign 
countries, by people living in England. The sums derived from 
both these sources are doubtless very considerable. The value of 
the freight on our imports, which reach this country principally in 
British ships, is estimated by a competent authority as being at 
the present time something close on thirty-four or thirty-five 
millions of pounds sterling a year, and, if to this the interest on 
money invested abroad is added, we see how from these resources, 
though we cannot estimate them closely, the difference between 
the value of the imports and exports may be provided for. 

It now becomes desirable to examine into the amount of the 
difference in value between our imports and exports. The 
following statement is derived from the customs’ report for 
this year, and shows the excess of our imports over our exports, 
including foreign merchandise re-exported, and bullion on both 
sides of the account for the last ten years. No allowance is 
made in it for the estimated value of the freight, or of the 
interest due to this country from other countries, which have 
just been referred to. An estimate only could be made of these 
items, and our readers can judge for themselves how difficult 
it is to form such an estimate; although from what has been 
mentioned it may be seen that they amount to very large sums 
in the aggregate. 


Excess or Imports over Exports, British AND ForgIGN. 


Year. Amount. 
£ 
ee as 58,877,138 


1868... 71,547,735 
1869. 2... 62,568,625 
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Year. Amount, 


£ 
1870 ss. = wee-—«69,712,894 
1871... ... 51,820,986 
)) me ST 
1873... ws 64,982,553 
1874... =a. ~——'79,957,882 
1875... .. 97,964,001 
1876... =~ wae, -——«125,968,268 


This table shows us how enormously the differences in 
value between the imports and exports has increased recently. 
During the present year the progress of matters has been in 
the same direction. The following statement will enable us to 
compare the imports and exports for the first eight months of 
this year, and thus to bring our knowledge of the events which 
have occurred to the latest date available :— 


Imports AND Exports, Eicnt Montus ENDING AvGusT. 


Imports, 1876 .. oye one 251,558,000 
Exports, 1876 ... ove eve 133,257,000 


Excess of Imports in 1876... 118,301,000 


ErcHt Montus ENDING AvuGusT. 


Imports, 1877 ... ove ons 264,294,000 
Exports, 1877 ... om ioe 130,568,000 


Excess of Imports in 1877... 133,726,000 


Ereut Montus ENDING AvGusT. 


Excess of Imports over Exports 

in 1877 ve — oes 133,726,000 
Excess of Imports over Exports 

in 1876 ae eee doo 118,301,000 


Increased excess of Imports over 
Exports in 1877... eee 15,425,000 


This shows us that the increase in the excess of imports over 
exports has made very considerable progress during the portion 
of the year which has already passed by. In this case the state- 
ment of the exports gives the British produce and manufactures 
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only, as these shew the state of our industrial population more 
closely. 

The question which will occur to every one will be this: 
How can this increased difference between the value of what we 
import and what we export have been paid for? If we grant, 
as perhaps we may, that dowa to the year 1872 the uccount, had 
it been fairly stated, had the value of the freight on the exports 
been added, and the other items been considered which have 
been mentioned above, might have shown something like a 
balance ; we have to deal with very different figures in the four 
years following. There was, doubtless, some augmentation in 
the value of the freight on our exports in 1872, 1873, and 1874, 
but from this date the exports dropped in value till, in 1876, they 
were not much beyond the value in 1870, and freights may 
have followed the alteration in the value of the goods. The 
increase in foreign loans, and consequently in the interest due to 
us from foreign nations, had probably a great influence over the 
balance of trade of the years 1873 and 1874, and in the year 
1875 a different force came into play, which also acted for the 
time in the same direction. This was the alarm caused by the 
investigations made before the Committee of the House of Com- 
mons on Foreign Loans, which was increased by the failure of 
several foreign countries in that year to pay the interest due on 
their debts. This has caused, we believe, a very considerable 
diminution both in the quantity and the value of foreign bonds 
- held by British investors. The bonds which they have been 
willing to sell have found, in many instances, a ready market 
abroad. And this cause has apparently greatly assisted in 
providing the balance due from this country to other nations. 
During the time that this process is going on, when foreign bonds 
are being exported, so to say, from this country, it influences the 
foreign exchange exactly in the same manner as the remittances 
for interest due to the holders of the bonds, and, of course, for 
the time more powerfully, as it is the value of the principal not 
of the interest on the bonds which has to be remitted to this 
country. But this method of paying our debts must gradually 
come toanend. When the foreign stock held by timid investors 
has been sold out, the balance between what is due to us and 
what we owe to other countries must be provided for by some 
other means than this. A resource of this description is not 
like the interest due upon a debt, which, if it is punctually met, 
forms a perpetual source of supply to the holder. When the 
supply of bonds sold by inhabitants of this country to foreigners 
comes to an end, the next step will be an export cf bullion, 
and several circumstances appear to point in this direction. 
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There has been already a slight movement of bullion from this 
country to France, and though the flow has stopped for the 
present it may start up into activity again, and a considerable 
demand for bullion for export to the United States during the 
remainder of the autumn and the early months of winter seems 
far from unlikely. In this case the reserve of the Bank of 
England will probably be drawn unon to provide bullion 
for export. The reserve of the Bank is, as will be seen 
by a reference to the statement of the accounts of the 
Bank which we publish monthly in each number, very 
much weaker now than it was at this time last year. Any 
considerable reduction in the reserve will, undoubtedly, cause a 
rise in the bank rate. The prospects of our trade and our manu- 
facturing industries are not very buoyant just at present, and we 
should be glad for their sakes if money continues low in value. 
But just at the present moment the tendencies of affairs seem 
to point in the direction of a rise in the valuevof money, which 
we can only hope may be followed before long by a revival in: 


trade. 





»< 
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CANCELLATION OF ADHESIVE STAMPS. 


Tue following circular to bankers has been recently issued by the 
Inland Revenue Department. It is to be hoped that calling attention 
to the point, which is an important one, will secure the end desired :— 


‘“‘ Inland Revenue, 
‘“‘ Somerset House, London, W.C., 
“ August, 1877. 
‘¢ GENTLEMEN, 

‘From facts which have recently come to their knowledge 
the Board of Inland Revenue cannot but draw the conclusion that 
there is great and, they fear, general irregularity in the manner of 
cancelling adhesive stamps, and especially those used for Bills of 
Exchange drawn abroad. 

‘¢ The law requires that the person affixing the stamp to the Bill 
shall cancel it by stamping or writing on or across the stamp his 
name or initials together with the true date of his so writing 
(33 & 34 Vic., cap. 97, sec. 24), but the Board have reason to believe 
that a mere cross or other mark is frequently regarded as a sufficient 
cancellation,<and that the date is commonly omitted. 

‘It is obvious that an adhesive stamp cancelled only by a mark or 
initial without any date may be used asecond time without bearing 
on its face anything suggestive of fraud, and very great temptation 
is thus offered to dishonest persons into whose hands satisfied 
Foreign Bills may come. 
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‘‘ The Board therefore, feeling confident that they may rely on your 
co-operation in protecting the Revenue against such frauds, have 
directed me to call your attention to this matter, and to suggest 
that you should instruct all persons in your employ to see that the 
regulations for cancellation of stamps are duly observed. 

‘“‘T am, Gentlemen, 
‘‘ Your obedient Servant, 
‘«Frep. B. GarNetrT, 
“ Secretary.” 


CaNcELLATION oF ADHESIVE STAMPs. 
Extract from 33 and 34 Vic., cap. 97, section 24. 


“« An Instrument, the duty upon which is required or permitted 
‘‘ by law to be denoted by an adhesive stamp, is not to be deemed 
‘¢ duly stamped with an adhesive stamp, unless the person required 
“ by law to cancel such adhesive stamp cancels the same by writing 
‘¢ on or across the stamp his name or initials, or thename or initials of 
“his firm, together with the true date of his so writing, so that 
‘‘ the stamp may be effectually cancelled, and rendered incapable 

‘‘ of being used for any other instrument.” 
‘ Every person who being required by law to cancel an adhesive 
‘* stamp wilfully neglects or refuses duly und effectually to do so in 
‘‘ manner aforesaid shall forfeit the sum of ten pounds.” 

Inland Revenue, 
Somerset House, London. 


2 
> 





THE INFLUENCE OF A NOTE CIRCULATION IN THE 
CONDUCT OF BANKING BUSINESS. 


Being a Paper read before the Manchester Statistical Society by 
Mr. R. H. Inetis Paterave, F.S.S., 14th March, 1877. 


(Continued from August number, page 651.) 


VIII.—Banking Deposits and Circulation in other Countries 
compared. 


It is not very easy in this country to obtain much information 
respecting the details of banking in other countries, but the 
following statement of the progress of the Bank of Geneva, a 
joint-stock bank situated in the city of that name (Table B), and of 
the Bank of theCanton of Freibourg, in Switzerland (Table C), will 
be interesting. Both these statements exhibit the usual features 
of continental banking, a large note circulation with compara- 
tively small deposits. The growth in the latter however is not 
unimportant, though it is doubtful whether the laws in Switzer- 
land regulating the circulation are in any way as careful as those 
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of Sweden, and when we compare the amounts of deposits held by © 
these banks, and those held by the Bank of Bremen (‘Table D), the 
latest published accounts of which are also added, with those 
held by the principal banks on the continent which possess, 
what we may term, a State circulation, the deposits held by the 
banks which issue notes on what may be termed strictly banking 
principles are really large in proportion. Even in the case of 
the Bank of France (Table F) it will be seen that the deposits, 
especially at their branches, are exceeding small in proportion to 
their circulation. The deposits of the Bank of France at Paris 
averaged in 1875 about eleven millions ; at the branches (about 74 
in number), about a million and a quarter, with an average note 
circulation of more than ninety-eight millions, while the average 
of the deposits of the Imperial Bank of Germany, for 1876, 
were about three millions, with a note circulation of thirty-four 
millions (Table G) ; of the National Bank of Belgium, about one 
million (exclusive of the deposits of the Government), with a 
circulation of twelve millions; while the deposits with the 
National Bank of Austria were almost nil, with a circulation of 
nearly fourteen millions (‘Table H). 

The same rule holds good as to banking in Australia and 
America. From a statement published by Mr. Nathaniel Cork, in 
his statistics of Australian banking, the aggregate of the deposits 
of the Australian banks in 1872 was £33,466,000, and of their 
notes in circulation, £3,433,000. If there is acountry in which 
a note circulation might have seemed superfluous it is in 
Australia—yet we cannot doubt that there also, as in other 
countries where a note circulation has existed, the power of 
collecting deposits has been greatly stimulated by it. We see 
the same feature exhibited in the accounts of the American 
National banks, which are obtained from the returns recently 
published ~ Mr. John Jay Knox, the comptroller of the 
currency at Washington (Table E). 


IX.—The Influence of a Note Circulation when issued by a 
“‘ Commercial”? Bank and a “ State”? Bank compared. 


We have now investigated, as far as the information accessible 
will allow,the course of banking in recent years in England, in 
Scotland, in Ireland, and in Sweden, in Australia and America. 
The last-named countries all possess note circulations emanating 
from several banks, banks which are not State banks, and the 
notes of which supply in great degree the requirements of the 
people for their cash transactions, thus economising the use of 
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coin, and promoting the extension of banking facilities. The 
latter, it must be observed, is by far the most important function 
of a note circulation. In England as far as it has existed, and 
most certainly in Scotland, in Ireland, and in Sweden, the pos- 
session of a note circulation has promoted the growth of deposits 
mainly through the power which a note circulation has given a 
bank of establishing branches in remote districts where a branch 
could not otherwise be profitably carried on. This result of 
the power of issuing notes can be traced less in propor- 
tion perhaps in England than in the other countries named, 
because the greater wealth of England has rendered the 
advantages a note circulation offers less needed, and also because 
the system of provincial note circulation has been more imperfect 
in England ; while in Scotland, Ireland, and Sweden, we may see 
how a system of note circulation which has enabled the banks of 
each country to extend their branches to the remote villages and 
hamlets, to the less wealthy and less peopled districts, has also 
enabled them to collect from these distant and poorer regions 
those scattered drops, so to say, of the hoarded wealth of the 
people, which, while secreted in each man’s possession, were of 
service only to him when he needed to employ them, but in the 
hands of the banks were aggregated into fertilizing streams, 
the causes of plenty in otherwise sterile lands, 

If we compare with the statements of the position of the 
English provincial issuing banks, Australian and American, as 
far as we are able to trace them, of the Scotch, Irish, 
Swedish and Swiss banks, with those of the Bank of 
England, the Bank of France, the Bank of Germany, the 
National Bank of Austria, and the National Bank of Belgium, 
we shali see of how different service the power of circulation 
has been to them, how small in comparison their deposits 
are to their note circulations. After the instances which have 
been given of the progress of banking in Sweden, and in 
Switzerland, it cannot be asserted that deposit banking cannot 
be expected to attain any considerable proportion on the conti- 
nent of Europe. What I believe to be the case is that the 
privilege of issue, though of vast service in the hands of banks 
which issue notes for business purposes, in the way of enabling 
them to attract deposits, is of little or no service in this 
direction when in the hands of Government or State banks. 
Even in the case of the Bank of England itself, when the strictly 
private deposits are separated from the general mass of deposits, 
when those belonging to the Government and to the London 
bankers are deducted from the total (Table1), it will be seen 
that the progress of the Bank of England, in the way of attracting 
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deposits, has proportionately been far less than that of the pro- 
vincial and joint-stock banks, as shown in the evidence to the 
Committee of the House of Commons on banks’of issue. 


X.— Legislation in this Country respecting Circulation. 


Having therefore investigated, as completely as the means at 
our disposal will allow, the position of banking deposits in those 
countries in which a note circulation is connected with business 
transactions, and in those in which the note circulation is in 
the hands of state banks, or a bank under state control, and 
pointed out that in the one case the circulation assists the growth 
of deposits, while in the other it is powerless to do so, it will 
be needful, in order to make any investigation into this subject 
at all complete, to give some description of the position of the 
note circulation of the country at this time, and to refer back 
for that purpose to the date of Sir Robert Peel’s Acts of 1844— 
1845, for the regulations of the note circulation. Before that 
time the power of issuing promissory notes payable on demand, 
had been a right at common law, unrestricted as to the amount 
which might be put into circulation by any banker. By the 
Acts which Sir R. Peel was instrumental in passing, this power 
was taken away, and the right of issue was confined to those 
banks which weve in possession of it at that time. It is not 
needful here to discuss at any great length the details of those 
Acts. The most important points in them are the following :— 

In England, any private bank of issue, that is to say any 
bank issuing notes and having not more than six partners, was 
allowed to join any other private bank of issue, and the amal- 

amated banks were permitted to continue their united issues. 
But when a joint-stock bank of issue in England amalgamated 
with any other bank of issue, whether private or joint-stock, 
the right of issuing notes was restricted to the limit allowed to 
the joint-stock bank which continued the business. Under 
these provisions of the Act, when any joint-stock bank of issue 
joined either a private bank of issue or a joint-stock bank of issue, 
the circulation of the bank which was amalgamated lapsed. Ina 
similar way when an issuing joint-stock bank joined a non- 
issuing joint-stock bank, the circulation also lapsed. These 
provisions in the Act of 1844 show the intentions of Sir Robert 
Peel in his legislation ; he desired the gradual extinction of the 
provincial note circulation. The more favourable terms allowed 
to private than to joint-stock banks doubtless mark that it 
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was needful to conciliate opposition in parliament. The same 
reason caused more favourable terms still to be allowed to the 
issuing banks in Scotland and Ireland. In both these countries 
all the issuing banks at the date when the Act was passed, were 
joint-stock banks, and in Scotland and Ireland any joint-stock 

ank of issue was permitted by the Acts of 1845, to amalgamate 
with any other joint-stock bank of issue without suffering the 
loss of any part of the united circulations. A power of issuing 
notes to an unlimited extent provided gold was held against the 
excess issue, was alse conceded to the banks in those countries. 
A somewhat similar power was granted to the Bank of England. 
The issue department of the Bank was compelled to hold gold 
against every note issued beyond a certain amount of securities 
fixed in 1844 at £14,000,000, and afterwards extended in accor- 
dance with the provisions of the Act referring to lapsed issues in 
England to £15,000,900. These provisions of the Act permit- 
ting an extension of the issue of the notes of the Bank of 
England against securities, in case of the lapse of a provincial 
issue, extend only to England, thus for instance when the 
Western Bank of Scotland failed in 1857 with an authorized 
issue of £337,938, no corresponding extension of the fixed 
issue was allowed to the Bank of England. 


XI—The Paper circulation, the Metallic circulation, and the 
general business of the country. 


The theory on which Sir R. Peel’s legislation was founded 
was that it was desirable that a paper circulation should vary 
in amount exactly as a metallic circulation would do. In 
practice, the provisions of the Acts of 1845, regulating the 
circulation of notes in Scotland and Ireland, have probably 
enabled the banks in those countries to issue as many notes as 
they would have done had their circulation been entirely un- 
restricted. In England the provincial banks, taken as a body, 
could undoubtedly issue many more of their own notes than 
they do at present. English issuing banks now obtain the notes 
which they require from the Bank of England ; and English 
issuing banks, when they require notes beyond the limit fixed 
in 1844, also obtain notes in the same manner from the Bank 
of England. It is probable, therefore, that the circulation of 
notes in England corresponds, under the existing enactments, with 
considerable exactness with the amount which would be put 
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into circulation were the rights of issuing notes limited only by 
the necessity of paying them in gold, and by the present 
prohibition of notes of a lower denomination than £5. If the 
circulation were thrown open to all banks, but restricted as 
at present to notes of £5 and upwards, there would doubtless be 
a change in the constitution of the circulation, fewer notes of 
the Bank of England being employed and more of the other 
banks, but it is not likely that any very considerable extension 
of the amount of notes in circulation would follow. 

Having thus explained the general plan under which the 
note circulation of the country is regulated, it is desirable to 
proceed to some details of its course since the date of Sir Robert 
Peel’sActs The following table(TableM) explainsthe main facts. 
It contains a statement of the declared values of the exports and 
imports of the United Kingdom ; of the amounts passed through 
the London Clearing House, and of the total circulation in bank 
notes for the year 1444 and for the years from 1868 to 1876. 
The declared values of the exports and imports, and the amounts 
passed through the London Clearing House, are contrasted in 
this table with the total of the note circulation; as they afford, 
taken collectively, as good a criterion as can be ona at the 
present time of the state of the trade and commerce of the country. 
The broad facts, as shown by this comparison, are that while the 
exports and imports are more than four times the amount they 
were in 1844, and the sums passed in the London Clearing House 
have increased in a very similar proportion, the increase in the 
note circulation has been comparatively small. ‘The value of 
the imports and exports has expanded from about £144,000,000 
to £574,000,000. The circulation has increased from about 
£37,000,000 to £46,000,000. Meanwhile, the amounts held by 
the banks on deposit have greatly increased. The altered course 
of trade, the habit of keeping banking accounts, and the ex- 
tended use of checks, have prevented the amount of the note 
circulation keeping pace with the increased resources held b 
the banks in England. The amount of the note circulation o 
a bank is not dependent in any way on the amount of deposits 
it holds. 

While the trade and the resources of the United Kingdom 
generally have largely increased, the amount of the gold in 
circulation has also greatly increased. Any statement of the 
amount of the gold in circulation in a country must of necessity 
be in the form of an estimate. The investigation made in 1868 
by Professor Jevous was sv careful and complete that it may be 
accepted with great confidence as a basis of comparison. The 
information as to the earlier periods is by no means so exact. 
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In Marshall’s “ Digest” it is stated that the Bank of England 
held in coin and bullion together on 


28th February, 1819 ... ... ... £4,184,620 
31st August 99, «sé), cos eee ~=—- 3095, 360 


It is difficult to believe that the gold circulation in the 
United Kingdom at that date exceeded, if indeed it reached, 
£10,000,000. 

In 1844 the gold circulation was estimated by Mr. Newmarch 
as £36,000,000. The amount of gold bullion held by the Bank 
of England can hardly be placed at above £8,000,000 at that 
date. The gold circulation in England in 1868 was estimated 
by Professor Jevons as 


68,000,000 in sovereigns 
12,000,000 ,, half-sovereigns 


80,000,000 
15,000,000 gold bullion held by the Bank of England 


95,000,000 


Mr. Hendriks, who gave evidence before the French Enquéte 
sur la Question Monétaire of 1870, and is a very competent 
authority, estimated the gold in circulation in 1875 as 
£100,000,000—to this, also, must be added the amount of 
bullion held by the Bank of England. Assuming this to be 
£15,000,000, it becomes clear that the proportion borne by the 
notes in circulation in the country, both to the gold in circula- 
tion and the banking deposits, is far smaller now than any 
previous time in the commercial history of the country. 

The proportion of the circulation which is not issued against 
gold is also considerably smaller at the present time than it has 
previously been. 

In 1844 the proportion of the circulation issued against 
gold was 17 per cent. In 1876, this proportion’ had, under 
the influence of the Act of 1844, risen to 37 per cent. 
It must not, however, be supposed from this statement that the 
proportion of the note circulation secured by gold being held 
against it, had increased in a similar manner as the proportion 
issued against gold. The gold held by the Scotch and Irish 
banks against their excess issues is distinctly marked out under 
the provisions of the Acts of 1845 as being held against their 
total liabilities, and not against their note circulation only. 

The Acts of 1845 require that gold should be held against 
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the amount of notes in circulation beyond the fixed limit, both 
in Scotland and Ireland. This provision of the Act, however, 
was not intended to provide any security whatever for the 
holder of the note. 

“We do not propose,’ to quote Sir Robert Peel’s words, 
“that there should be any certain amount of deposit as a 
security.” The arrangement was made by Sir Robert Peel to 
carry out the theory, that a paper circulation should vary in 
amount exactly as a metallic circulation would do. Hence, Sir 
Robert Peel directed that when an extra issue of notes was put 
into circulation by a Scotch bank, it should be bound to with- 
draw from circulation an equal value in’ sovereigns. It is 
possible that Sir Robert Peel may have expected that this sum 
would be really withdrawn from active circulation. The practical 
result has been, however, a regular and periodic demand on the 
Bank of England for gold, to meet the requirements of the 
Acts of 1845, which is sufficient to affect the money market 
when it is in a sensitive condition. This point will be referred 
to further on. 


TABLE B.—BANK OF GENEVA. 








: Accounts not Accounts 
Year. Reserve, Circulation, bearing bearing Capital. 
Interest. Interest. 
£ L £ & b 

1853 13,320 27,880 10,080 

1854 13,360 26, 360 10,800 

1855 14,720 25,600 12,800 6,520 66,560 
1856 25,400 37,880 30,600 26,080 66, 560 
1857 26,600 26,000 14,800 50,560 67,760 
1858 18,200 33,320 20,400 84,160 68, 480 
1859 19,080 32,480 27,320 62,400 80,000 
1860 24,480 35,880 26,120 62,640 88,000 
1861 21,480 27,880 17,120 47,840 100,000 
1862 26,600 38,000 23,680 65,320 100,000 
1863 24,760 33, 800 28,480 58,360 100,000 
1864 14,720 33,480 20,880 48,160 100,000 
1865 22,920 28,560 30,800 41,520 100,000 
1866 36,160 26,640 30,800 | 57,280 100,000 
1867 21,520 27,920 13,480 53,400 100,000 
1868 22,560 32,200 15,200 59,600 100,000 
1869 18,880 34,040 16,040 74,120 100,000 
1870 22,880 39,520 20,200 52,000 * 100,000 
1871 33,200 48,0CO0 19,880 60,000 100,000 
1872 24,520 ‘53,480 18,400 ** §6,400 100,000 
1873 27,200 72,000 18,960 45,120 100,000 
1874 43,120 108, 320 30,040 47,640 100,000 




















Converting the Franc at 25=£1. From the ‘‘ Economiste Frangais,”’ Jan. 18, 1877. 
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TABLE C.—THE BANK OF THE CANTON OF FREIBOURG IN 
SWITZERLAND. 
[The franc is converted at 25=£1 in this Table. ] 








Advances on Annual Amount of : Reserve 
: Local Securi- Average of Annual Deposits at_ Bills on on 

Year.) Capital. jen sist Dec. | Notes in| Soccietheld.| sist Deo. in \Countries| in each, 

onl year. Cireulation,| “Pocte “| each year. i year. 

£ £ £ £ £ £ £ 

1851 | 17,600 12,920 600 —_— 3,520 440 40 
1852 | 18,360 18,360 3,240 3,360 3,560 1,120 120 
1853 | 22,000 21,120 6,180 3,120 6,560 2,000 320 
1854 | 26,600 17,440 7,806 2,760 5,240 4,320 680 
1855 | 34,720 29,520 7,880 3,400 6,880 3,320 1,000 
1856 | 40,000 40,840 8,640 3,160 9,200 5,040 1,360 
1857 | 40,000° 35,000 10,720 4,200 6,680 4,440 1,880 
1858 | 40,000 40,760 11,400 3,880 6,200 3,280 2,280 
1859 | 40,000 44,960 11,080 6,640 8,600 3,800 2,720 
1860 | 40,000 43,960 12,640 4,080 12,960 3,440 3,120 
1861 | 40,000 51,080 13,320 4,000 13,640 1,960 3,560 
1862 | 40,000 62,920 14,280 4,760 14,600 10,400 3,960 
1863 | 40,0v0 68,840 14,440 4,240 14,280 7,520 4,400 
1864 | 40,000 87,560 16,400 4,240 16,120 6,160 5,000 
1865 | 66,400 106,280 18,080 5,200 26,520 10,360 10,000 
1866 | 68,000 125,120 16,160 6,000 44,120 3,040 10,560 
1867 | 68,000 | 135,840 13,560 5,840 46,880 | 5,600] 11,240 
1868 | 68,000 138,680 14,000 5,360 48,760 4,720 11,880 
1869 | 68,000 155,800 14,400 6,400 57,000 6,560 12,640 
1870 | 68,000 167,240 13,920 7,560 60,840 6,560 13,280 
1871 | 68,000 184,200 14,080 14,760 70,400 7,960 2,200 
1872 | 68,000 224,720 17,200 10,000 106,240 7,160 2,680 
1873 | 93,600 246,240 30,800 9,200 111,640 9,920 2,880 
1874 | 96,000 232,720 39,200 14,000 119,120 24,440 5,320 
1875 | 96,000 209,960 39,200 14,800 127,680 22,880 6,680 
1876 | 96,000 184,760 43,800 23,640 130,440 35,000 8,440 


























The Bank of the Canton of Freibourg is one of the eight oldest banks in 
Switzerland which possess a note circulation. It has maintained up to this date 
a quiet and undisturhed existence. The capital has never been large, but the 
business has been carried on with great energy. The reserve is, nowever, but 
small, as in the 27th year of the existence of the bank it still does not amount to 
the tenth part of the capital. It has seven agencies at Bulle, Chatel, Estavayer, 
Montagny, Morat, Romont and Rue, none of which are places of any large 
size. It issues notes of the value of 500, 100, 20, 10, and as lowas 5francs. This in- 
formation is derived from the ‘‘ Economiste Frangais’’ of the 10th February, 1877. 


TABLE D.—BREMEN BANK. 
STaTEMENT OF THE 31st JANUARY, 1877. 


Assets, 
Specie held es mek “e i“ es $144,219 
Bills on the Imperial Treasury ae on ere ae sie 2,780 
Notes of other banks .. a “ ‘ ae om ie 17,595 
Total cash held .. . oa oe an ae 164,594 
Clearing account at the Reichs bank : ee a ea 21,845 
Bills of Exchange ee oe ee o o« _ oe 1,708,042 
. Advances on goods .. ee oe . oe ‘ ve 207,641 
Sundry debtors .. . oe ee ~ 5,845 
Other assets, including ‘buildings and furniture ee se 34,177 





£2, 142,144 
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: Liabilities, 

Capital .. oe va af oe ee ee eF. $830,350 
se Fund .. 2 ae “3 dis oF on ate 37,851 
Notes in circulation .. ‘a we ‘3 ie <a Fe 309,040 
Deposits on demand .. x oe ae os is aie 16,310 
Deposits due after notice ue a : a ae os 882,488 
Sundry credit accounts - 53,309 
Liabilities further described on bills falling due after 31st J anuary 34,233 

£2,163,581 

—_—ay 





The mark converted at 20 = £1 in this statement. 
From the ‘‘ Bremer Handelsblati,”” 3rd February, 1877. 
TABLE E—THE RESOURCES AND LIABILITIES OF THE 
“NATIONAL” BANKS OF AMERICA, 2np OCTOBER, 1876. 
2,089 Banks THEN IN OPERATION. 








Resources. Aggregate. 
Loans and discounts .. “e ae o cn oe .» £185,514,996 
Overdrafts os . < _ “ a ro & 745,947 
Bonds for circulation .. es: Se ; 67,434,080 
Bonds for deposits .. oe os ore : 2,939,600 
U.S. bonds on hand .. pas < © a 6,628,430 
Other stocks and bonds ee a rs > Bais 6,889,032 
Due from reserve agents “% . = 17,465,390 
Due from other national banks ame “ ‘ 9,505,018 
Due from other banks and bankers .,. 4 oe 2,412,257 
Real estate, furniture and fixtures .. — om By: 8,624,388 
Current expenses ee ee ee ; ée ee 1,397,529 — 
miums os ee 2,143,050 
Cheques and other cash items ; Se ‘ 2,408,628 
Exchanges for clearing house a 5 17,574,168 
Bills of other national banks . oe 3,182,062 
Fractional currency .. ee = "283, 440 
Specie ee ee ee . ee "4,272, 154 
Legaltender notes .. e 3 a 16, 850, 169 
U.S. certificates of deposit ...- ~ of 5,834,000 
Five per Cent. redemption fund ; oe 2,941,275 
Due from U.S. treasurer... oe a 407,465 
£365,453,073 
Liabilities 
oo stock .. Re ar oe : . £99,960,446 
lusfund .. os ’ a ai 26,440,456 
o ivided profits <% “ : 9,289,043 
National jon notes outstanding a ; 58,308,804 
State bank notes iceman ee ; 124,404 
Dividends unpaid a os 771,107 
Individual deposits .. ve ; 130,277,042 
U.S. deposits .. : aa 1,451,360 
Deposits of U.S. disbursing oficers 749,356 
Due to National Bank.. 2 26,307,193 
Due to other banks and bankers = 9,650,023 
Notes and bills rediscounted . a ; si 892,883 
Bills payable .. —F = o. - = 1,230,956 





£365, 453,073 


From tho Report of the ‘‘ Dampier of the Currenty ” ‘Treasury Department, 


Washington, December 2nd, 1876. 


The dollar converted as = 4s. in this table. 
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TABLE G.—IMPERIAL BANK OF GERMANY.—ANALYSIS OF 
RETURNS FOR 1876. 
[The Reichsmark converted at 1s. in this Table. Taken from the Returns 
in the ‘‘ Economist.” ] 














a 
Circulation, | Deposits. | ,,,rotel | Golnend | Bullion! Advances, 
per Gest 

1876 £ & £ £ Pi £ 
Jan. 7 | 35,774,000 | 5,060,000 | 40,834,000 | 22,324,000 | 55 | 26,208,000 
14 | 33,967,000 | 5,063,000 | 39,030,000 oy oe 56 | 24,073,000 
22 | 33,362,000 | 5,059,000 | 38,421,000 | 21,864,000 | 57 | 23,168,000 
31 | 32,859,000 | 4,989,000 | 37,848,000 | 22,556,000 | 59 | 22,186,000 
Feb. 7 | 32,277,000 | 4,805,000 | 37,082,000 | 23,019,000 | 62 | 21,378,000 
15 | 32,087,000 | 4,731,000 | 36,818,000 | 23,267,000 | 63 | 20,500,000 
23 | 31,856,000 | 4,691,000 | 36,547,000 | 23,823,000 | 65 | 20,517,000 
29 | 31,547,000 | 4,655,000 | 36,202,000 | 24,230,000 | 67 | 20,292,000 
Mch, 7 | 31,447,000 | 4,571,000 | 36,018,000 | 24,250,000 | 67 | 19,949,000 
14 | 31,054,000 | 4,546,000 | 35,600,000 | 25,053,000 | 70 | 19,377,000 
23 | 31,292,000 | 4,496,000 | 35,788,000 | 25,349,000 | 71 | 19,426,000 
81 | 33,899,000 | 4,251,000 | 38,150,000 | 24,930,000 | 65 | 21,262,000 
April 7 | 33,533,000 | 4,123,000 | 37,656,000 | 24,723,000 | 66 | 20,995,000 
15 | 32,489,000 | 4,036,000 | 36,525,000 | 25,315,000 | 69 | 20,003,000 
22 | 32,216,000 | 3,972,000 | 36,188,000 | 25,799,000 | 71 | 20,248,000 
29 | 33,831,000 | 3,900,000 | 37,731,000 | 26,071,000 | 69 | 21,613,000 
May 9 | 33,279,000 | 3,791,000 | 37,070,000 | 26,725,000 | 72 | 20,916,000 
15 | 32,988,000 | 3,716,000 | 36,704,000 | 27,325,000 | 74 | 19,968,000 
22 | 32,539,000 | 3,677,000 | 36,216,000-| 27,911,000 | 77 | 19,964,000 
29 | 32,962,000 | 3,564,000 | 86,526,000 | 28,178,000 | 77 | 20,383,000 
June 7 | 32,444,600 | 3,529,000 | 35,973,000 | 28,045,000 | 78 | 20,205,000 
15 | 33,589,000 | 3,484,000 | 37,073,000 | 28,189,000 | 76 | 20,723,000. 
22 | 36,331,000 | 3,441,000 | 38,772,000 | 27,593,000 | 71 | 22,146,000 
30 | 38,884,000 | 3,315,000 | 42,199,000 | 27,342,000 | 65 | 25,734,000 
July 7 | 38,275,000 | 3,289,000 | 41,564,000 | 27,107,000 | 65 | 26,223,000 
18 | 36,661,000 | 3,292,000 | 39,953,000 | 26,422,000 | 66 | 24,696,000 
25 | 34,626,000 | 3,260,000 | 37,886,000 | 26,669,000 | 70 | 24,264,000 
81 | 34,535,000 | 3,190,000 | 37,725,000 | 26,559,000 |} 70 | 24,106,000 
Aug. 7 | 33,533,000 | 2,652,000 | 36,185,000 | 26,931,000 | 74 | 23,331,000 
14 | 33,104,000 | 2,589,000 | 35,693,000 | 26,931,000 | 75 | 22,817,000 
23 | 32,850,000 | 2,566,000 | 35,416,000 | 26,901,000 | 76 | 22,670,000 
33,298,000 | 2,575,000 | 35,873,000 | 27,014,000 | 75 | 23,105,000 
33,126,000 | 2,602,000 | 35,728,000 | 26,535,000 | 74 | 22,605,000 
33,321,000 | 2,597,000 | 35,918,000 | 26,600,000 | .74 | 22,059,000 
33,770,000 | 2,602,000 | 36,372,000 | 26,259,000 | 72. | 22,717,000 
35,007,000 | 2,582,000 | 37,589,000 | 25,211,000 | 67 | 25,134,000 
36,619,000 | 2,600,000 | 89,219,000 | 25,014,000 | 64 | 25,136,000 
36,414,000 | 2,604,000 | 39,018,000 | 24,479,000 | 63 | 25,051,000 
36,248,000 | 2,599,000-| 38,847,000 | 24,618,000 | 63 | 25,505,000 
36,665,000 | 2,515,000 | 39,180,000 | 24,371,000 | 62 | 25,972,000 
36,064,000 | 2,128,000 | 38,192,000 | 24,539,000 | 64 | 25,185,000 
35,827,000 | 2,118,000 | 37,945,000 | 24,768,000 | 65 | 24,202,000 
35,460,000 | 2,133,000 | 37,593,000 | 25,141,000 | 67 | 24,100,000 
35,996,000 | 2,144,000 | 38,140,000 | 25,311,000 | 66 | 23,921,000 
35,331,000 | 2,136,000 | 37,467,000 | 25,672,000 | 69 | 23,242,000 
35,308,000 | 2,126,000 | 37,434,000 | 25,700,000 | 69 | 22,843,000 
35,794,000 | 2,142,000 | 37,936,000 | 25,561,000 | 67 | 23,961,000 
38,305,000 | 2,103,000 | 40,408,000 | 25,030,000 | 62 | 25,302,000 
84,201,000 | 3,388,000 | 37,589,000 | 25,523,000 | 68 | 22,698,000 
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TABLE H.—NATIONAL BANK OF BELGIUM. 
Yearly Averages of Monthly Returns. 








Metallic Reserve.| Circulation. Government | privateAccounts, 
& & & & 
1874 | 4,396,000 12,044,000 1,228,000 | 1,012,000 
1875 | 4,618,000 12,768,000 1,337,000 | 1,164,000 

















Converting the franc at 25=£1. 


From the “ Economiste Fransais,’ 29th Jan. 


1876. 


NATIONAL BANK OF AUSTRIA. 
Yearly Averages of Monthly Statements. 








Metallic Reserve. Circulation. Current Accounts. 
Fs) £ & 
1875 13,870,000 29,630,000 158,000 
1876 13,900,000 28,710,000 122,000 














Converting the florin at 10=£1. 


1877. 


From the “ Economiste Frangais,”’ 18th Jan. 


TABLE I.—BANK OF ENGLAND.—Prrvare Derosrrs (arrer Dzpvcrine 
Bankers’ Batances), FRoM 1844 To 1875, 
































Proportion | 32,4 Proportion) 58 | 
Annual Aver- Fatt § 8 Annual Aver. Faberge § 

lage of Private| Private zag 3 age of Private| Private BS 

Deposits. |Deposits tol S38. Deposits, ts tol 822 — 

1844— | BES i Bese 

1844-100, | BE" 3 1esd=100, | SE°8 

& Yo £ 4 

1844 7,170,000 _ 54 1860 9,160,000 127 4 
1845 8,440,000 118 65 1861 8,320,000 116 47 
1846 | 11,440,000 | 159 60 | 1862 | 8,950,000] 125 42 
1847 7,160,000 100 48 1863 8,070,000 114 41 
1848 7,550,000 105 50 1864 8,330,000 116 42 
1849 8,020,000 112 49 1865 9,000,000 126 43 
1850 | 8,040,000} 412 46 | 1866 | 10,080,000 | 140 47 
* 1851 7,880,000 IIo 48 1867 12,090,000 168 47 
1852 | 9,690,000} 135 51 | 1868 | 13,400,000 | 187 53 
1853 | 10,110,000} 140 56 | 1869 | 11,660,000| 162 50 
1854 8,470,000 118 58 1870 10,570,000 148 43 
1855 8,790,000 122 52 1871 12,930,000 180 45 
1856 | 8,160,000| 114 51 | 1872 | 12,810,000} x71 43 
1857 | 7,420,000] 103 43 | *1873 | 10,690,000] 148 37 
1858 | 9,520,000} 133 48 | 1874 | 10,608,000| 146 42 
1859 | 10,180,000 | 142 47 | 1875 | 10,847,000] 451 41 

* After Returns dated 8th January, 1873, the Chancery Balances were 

included am Government Deposits instead of Private Deposits. The 

amount at that date was about £1,000,000, 











846 


The Influence of a Note Circulation in the 





TABLE M.—Exports anp Imports or Untrep Kinepom, Amounts 













































































all the Issuing Banks 
1 2 3 4 De 5 
Declared es Increase | Proportion 
Value of an Amount of of Clearing} of Total 
— -_— Imports. Clearing. — — 
vis 1844109. "| to Clearing. 
£ 2 
1844—Exports..| 59,000,000 
Imports..| 85,000,000 (cay) 
say 
Total*. cee 144,000,000 =100 $3 500, 000, 000 +=100 "96 
1868—Exports..| 179,000,000 
Imports..| 294,000,000 
Total...e..| 473,000,000 828 3,466,000,000 281 187 
1869—Exports..| 189,000,000 
Imports. .| 295,000,000 
Total......| 484,000,000 | 386 | 8,602,000,000 240 "184 
sap oe 199,000,000 
ee} 803,000,000 
Total......| 502,000,000 847 8,904,000,000 260 ‘128 
1871—Exports..| 222,000,000 
Imports..| 329,000,000 
Total......| 551,000,000 | 9882 | 4,777,000,000 818 116 
1872—E: 2+} 256,000,000 
oo 354,000,000 
Total....es 610,000,000 428 5,903,000,000 894 *108 
1878—Exports,.| 255,000,000 
Imports..] 870,000,000 
Total .....| 625,000,000 434 6,161,000,000 411 ‘101 
1874—Exports..| 239,000,000 
Imports..| 368,000,000 
Total ......| 607,000,000 421 5,916,000,000 894 102 
1875—Exports..| 223,000,000 
Imports..| 874,000,000 
Total......| 597,000,000 414 5,647,000,000 876 *106 
1876—Exports..} 200,000,000 
Imports..| 374,000,000 
Total......| 574,000,004 898 4,959,000,000 881 116 
* 1844, “ Porter’s Progress of the Nation,’’ p. 356. The exports of British luce 
include and 


As this statement & for 1833, as yin 


pal banking houses in London at the 
include the Bank of ee ae nor the j 


couse, 
stock 
at 
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through the London Clearing House, and the total Bank Note Circulation of 

















in the United Kingdom. 
| 6 ? 8 9 
Total Proportion of f Increase 

Bank Note | Exports and Imports | - Proportion of lin Bank Notel 

Circulation in together Note Circulation ear. 

the United Sireulation. Circulation =1 since 1844. 

Kingdom, Note Circulation = . 1844= 100, ¥ 

£ 

a7,se0o00 | {Fxports and} 52] Clearing, xy 40 f= 0 1814. 

89,750,000 | {TxPoris and} 12 | Clearing, say 87 | 106 1868. 
E and a 

89,850,000 | { Frports and} 12 | Clearing, sey 90 |» 107 1869. 
Exports and . 

40,000,000 {eee mt 123} Clearing, say 97 107 1870. 

Exports and , 

42,060,000 | { Fxports ona} 18 | Clearing, say 118 | 112 1371. 
Exports and . 

48,600,000 | { Frere saat 14 | Clearing, say 135 | 117 1872, 

48,870,000 | { Frports and} 14} Clearing, say 142 | 116 1378, 
Exports and 

43,910,000 {ieee ott 18g] Clearing, say 135 117 1874. 
Ex and ta P 

45,982,000 | { Prporie and} 103] Clearinz, say 124 | 121 1875. 

| 
46,086,000 {are eat 123] Clearing, say 107 123 | 1876. 
am 

















only are inclated, as more closely representing British trade than the total exports, which 


juce. 
® £941,401,600. (‘*Principles of Money,” John Wade, 1843, p, 79. 
ia iso, fe Tan alone a eee increase U'pccbekicty 1844; ho eaten 
£1,500,000,000 in that year, 
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THE EXCHANGES IN RELATION TO THE RATE OF DISCOUNT. 


Tux following remarks of Mr. Ernest Seyd’s will be of interest to our 
readers, We reprint them here, for reference, from the Times of 12th 
September :— 

“The current and prospective condition of our money market—i.c., the 
rate of discount as far as that is dependent upon the stock of gold bullion 
in the issue department of the Bank of England—may be estimated to 
some extent by reference to the four es gold exchanges—viz., those 
of France, Germany, the United States, and Australia, The French 
exchange involves Belgian, Italian, Spanish, and other south of Europe 
exchanges, including even Egypt; the German exchange leads that of 
Austria, Russia, and the north of Europe.. The business of arbitration in 
foreign exchanges is so effectually conducted by continental bankers, that 
any differences in rates are absorbed notably in Paris and in Berlin and 
Frankfort. The French and German exchanges represent, as far as we 
are concerned, the European gold market. The United States take the 
lead of America. The California supplies of gold reach us through New 
York, mostly in the shape of new gold coin. Australia is always a source 
of supply to us, and will continue to be so until the gold mines are 
exhausted. The Indian and Chinese exchanges and others are in the 
silver valuation, and affect our gold market in an indirect manner. 

“The great banks—the Bank of England, the Bank of France, the 
Reichsbank of Germany, and others—derive their supplies of gold from 
the general market. They have a fixed price for buying and generally 
also a steady price for selling gold. The Bank of England pays £3. 17s. 9d. 
per oz. for bar gold, and sells at £3. 17s. 104d. to £3.17s.11d. per oz.; and 
coin at corresponding rates. The two other banks deal upon a similar 
close basis. The gold which is thus in the market, or what may be called 
“market gold’ does not directly concern us here, but when it has been 
incorporated with the currency as bullion for the security of the note 
issue, and has become ‘bank gold,’ then the necessity for the action of the 
rate of interest arises. The issuing banks necessarily desire to keep their 
stocks of bullion at as safe and regular a percentage to the circulation as 
possible, and as their prices for buying are irrevocably, and those for selling 
fairly, fixed, they have no other means of competing (so to speak) for 
obtaining more or for getting rid of a surplus of gold than by raising or 
lowering the rate of discount, so as to influence the exchanges in either 
direction. Hence, besides the momentary state of the exchanges, the 
percentages of bullion to the circulation of each bank and the rates of 
discount promulgated should be watched. 

“ The following are the respective pars of exchange with us:— — 


France .. ee ee £1 = 25f. 22kc. CO aEases 
pee ee oe ee 1 = 20m. 43pf. (20°4294538) 
United States .. os 1 = $4°867 (4° ) 
Australia .. ee it 100 = £100. 


‘‘ When the short exchanges deviate from these pars, they indicate that 
one country is indebted to another. When the £1 becomes cheaper in 
foreign money we are indebted; when it becomes dearer we have to claim. 
The first deviations are satisfied through, or kept in abeyance by, the 
remittance of bills on other countries; when the deviations increase, 
market gold is remitted, and finally gold is taken from the stores of the 
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“For the purposes here in view, it suffices to state that for France a 
deviation of 10 centimes or 4 per mille brings us to the respective points 
for bank gold, that being the difference of buying at the one bank’s selling 
ptice and selling at the other’s buying price and of the cost of forwarding, 
insurances, &c. Accordingly, when the French exchange on London is at 
25f. 3234c., gold comes from Paris to London ;-at 25f. 12}c: gold goes from 
London to Paris. . For Germany the charges of realization and f i 
may be taken at 3 per cent. or 5 per mille, so that at 20m. 52pf. gold comes 
a Germany to England, at 20m. 32pf. gold goes from England to 

ermany. 

“ The shipments of gold from the United States (mostly eagles) involve 
about 4 per cent. or 5 per mille, but shipments from here to New York 
cost more: There being no market in London for bills on the United 
States, return remittances must be waited for, by which a fortnight’s 
interest is lost. This addition cannot be taken at less than one-third per 
cent., so that the total cost of the operation would be 8 per mille. Accord- 
ingly, when short London in New York is worth—£1 equals $4°89 gold 
comes from New York to London; £1 equals $4°82% gold goes from London 
to New York. But here it must be borne in mind that the London 
exchange in New York is quoted at 60 days’ sight; in order to bring this 
to short, two months’ London interest must be added to the 60 days’ rate, 
The freight and insurance on gold from Australia cost about 13 per cent. 
The quotation of 60 days’ sight bills on London in Australia varies below 
these costs according to London interest. Sight draughts are usually 
quoted at 102. The Australian exchange is always in our favour. 

“ Applying these explanations to the present quotations, we find that— 

* The French exchange is at 25f.174c. or 2 per mille against'us, The 
Bank of France note circulation is £96 millions, its bullion £88} millions, 
or 92 per cent. The rate of interest is 2 per cent. With so large a pro- 
portion of bullion, the fiduciary issue is profitless, and the Bank of France 
cannot desire this embarras de richesse to increase. The Berlin short rate 
of exchange on London is 20m. 45pf. or 1 per mille in our favour. Never- 
theless, the German government takes gold from London against its sales 
of silver, in defiance of all calculation and common sense. If this govern- 
ment disposed of its claims for silver in the proper way, the German ex- 
change would be moderately against us, and instead of the present 
spasmodic and capricious withdrawals from here, gold would find its way 
into the Reichsbank in the ordinary regular course. The circulation of 
the Reichsbank is £331 millions, its bullion £26°7 millions or 81 per cent. 
The bank rate is 4 per cent. The New York exchange at 60 days’ sight 
on London is at $4 83}c.; at 3 per cent. London interest, equal to $4 86c, 
for short. This is against us to 2} per mille, but, as shown before, full 8 
per mille is required before gold is sent from here. The New York 
exchange may now and then take a spasmodic turn against us and gold be 
taken from here; but more frequently this turn expires before the mail 
has time to arrive. There is no quasi-national or central bank in New 
York, so as to bring about a concentrated action. 

“The momentary position of the above three gold exchanges thus 
indicates that there is no cause for withdrawals from the Bank of Eng- 
land ; the gold on the way from Australia will be more than sufficient to 
supply satiated France. A revival of business cannot proceed so rapidly 
as to diminish the existing stocks in an alarming manner. On the other 
hand, our inferior harvest may send some gold to America. More grave 
is the state of our international trade, the great falling off in our exports; 
it remains to be seen when and how the effects of this state of things will 
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develope themselves, Lastly, there is the question of the demonetization 
of silver in abeyance for the moment, 

“For following up these comparisons in a systematic manner a plain 
form of statement might be adopted. The standard would be :— 


Frencn ExcHanGE.. 


25f. 824c. we Gold point of 4 per mille oe ee In our favour. 

25f. 224c. ee Par of rg y gm oe oe oe 

25f. 124c. oe Gold point of 4 per mille .. ee -. Against us. 
GERMAN EXCHANGE. 





20m. 52pf. ee Gold | pean of 5 per mille.. ee e+ In our favour. 
20m. 43pf. oe Par of exchange. ee ee ee 
20m. 32pf. +» Gold point of 5 per mille oe -. Against us. 


New York ExcHance. 
$4890 .. ee Gold aw of 5 per mille ee «« In our favour. 
4°86 ee ee Par o exchange. 
4827 .. e+ Gold point of 8 per mille ee -« Against us. 
AvsTRALIAN EXxcHANGE. 
£102 .. e. Always in our favour. 


“The present exchanges are :— 
French exchange short, 25f. 17}c., or 2 per mille .. ee e- Against us. 


German ditto, short, 20m. 454pf., or 1} per mille .. ee e» In our favour. 
New York ditto, 60 days, $4 834c., at 3 per cent. short $4°86, or 
mille ee ee ee oe ee e- Against us. 


2 per ee ee 
Australian ditto, £102 .. ee ee ee ee ee e+ In our favour. 
“The last Bank statements are (in millions sterling)— 


ws . Circulation. _—. Proportion. Bank Rate. 
Bank of Englan ee £284 ee e 88 percent. .. 3 cent. 
Bankof France .. 96 CGT o taser 


German Reichsbank .. 33 ee 2 ee 81 “ eS ony 
* These items afford an estimate of the position.” 


in 
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BANKING GROWTH IN AUSTRALIA. 


We print from the Economist of September 8th the following 
communication of Mr. Nathaniel Cork ;— 

Srr,—The following figures, showing the recent growth of Australian 
banking, may be of interest to your readers. 

No statement of the aggregate returns of Australian banks has been 
published since my paper on the subject in the “ Journal of the Statistical 
Society”? for March, 1874, which gave the returns to the end of 1872. The 
totals of that year I now place for comparison with the aggregate balance- 
sheets to the end of 1876. ‘ 

I will only here point out the wonderful growth of cash deposits.from 
thirty-three millions in 1872 to fifty-three millions in 1876, being an in- 
crease of 60 per cent. during a period when banking business in all other 
parts of the world has been falling off. 

The assets under the heading coin and bullion include, in many in- 
stances, cash on deposit with London banks and brokers, and the growth of 
two millions consists entirely. of cash balances on this side. One or two 
banks have increased their specie reserve in proportion to their increased 
liabilities, but they are quite the exception, and the stock of coin and 
bullion held in Sydney and Melbourne has decreased since 1872 by about 
£300,000. That stock, however, according to English notions, would still 
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be considered very the Gazette returns to the 31st December, 
1876, the banks in New Nee Bouth Wales held specie amounting to £2,727,100, 
being more than 45 per cent. of their liabilities on notes in circulation 
and deposits at call.—I am, sir, your obedient servant, 


NatHaniEL Cork. 
AgarrcatE Returns of AustRaLIAN and New Zeananp Banks, taken 


from published balance-sheets or Colonial Gazettes, in the cases of the 
Oriental and several local banks, 


LIABILITIES, . 
22 Banks. 26 Banks. 
in 1872. in 1876. 
End of 1872. End of 1876. 
eovces £53,357,000 
veers. 4,475,000 
. 9,587 ,000 





Total liabilities to uritie-. soreee £43,570,000  ..+... £67,419,000 
Total of shareholders’ MONEY «seeersersenses 13,123,000 ..... 16 147,000 





Beretntectb ee te: th ilaeEisd sees so 

£56,693,000 eostes £83,566,000 
pet I tr oid paricwiste’ Bhd 

ASSETS, 

End of 1872. End of 1876, 
Coin, bullion, and cash balances .....0+0+000 £11,739,000 ...... £18,688,000 
Government securities ....ccccscsesssere severe —:2,593,000 ...... 2,620,000 
Bills and debit balances......sscessessssseees - 40,958,000 ...... 65,438,000 
Land and house property ...se00...see008... 1,397,000 ...... 1,820,000 
£56,687,000_ ...... £83,566,000 





> 
> 
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CHARLES AND OTHERS v. BLACKWELL AND OTHERS. 
An endorsement “ per agent”’ is within 16 § 17 Vict. c. 59, 8. 19. 

Plaintiffs, through their agent K., sold goods to defendants. Defendants 
gave K. &@ cheque in payment payable to plaintiffs on order. X., 
without defendants’ authority or knowledge, endorsed the cheque in 
defendants’ name, adding “per K., agent.” The bank paid, and K. 
kept the money. Plaintiffs sued defendants Sor the money and in trover 
for the cheque. 

Held, that the bank was justified, under 16 & 17 Viet. c. 59, 8. 19, i 
paying the cheque, that there had been a good payment as between 
plaintiffs-end defendants, and that plaintiffs were rightly nonsutted. 

Tux plaintiffs sued the defendants in trover, for a cheque, and also 

on the cheque, and for goods sold and delivered. The plaintiffs, 

Messrs. Charles and Company, were importers of foreign goods, and 
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in the year 1878 they started a separate business in Japanese fancy 
goods, which was carried on under the name of Smith and Company. 
A person named Kingsford was appointed manager of this business. 
The invoices were headed ‘‘ Smith and Company, merchants, 
London,” and in the margin were the words ‘‘8. Kingsford, agent.” 
The defendants, Messrs. Crosse and Blackwell, ordered goods from 
the firm of Smith and Company. The order was given to Kings- 
ford, and the plaintiffs made out invoices and forwarded them to 
Kingsford. Kingsford did not forward these invoices, but he 
forwarded others at slightly increased prices to the defendants with 
the goods. Shortly after the defendants’ order was completed they 
drew a cheque on the London and County Bank, payable to Messrs. 
Smith and Company or order, and handed it to Kingsford in pay- 
ment for the goods. Kingsford endorsed the cheque “ Smith and 
Co. per 8. Kingsford, agent,” and presented it at the London and 
County Bank, where it was paid. Kingsford got into default with 
the plaintiffs, and the plaintiffs demanded payment from the defen- 
dants, and also demanded the cheque, which was refused. This 
action was then commenced. The trial took place at Guildhall on 
26th Nov. 1875, before Lord Coleridge, C.J., who directed a nonsuit. 
On 12th Jan. 1876 arule nisi was obtained on behalf of the plaintiffs 
for a new trial on the ground that there was evidence to go to the 
jury in support of the plaintiffs’ case. 

Counsel showed cause.—The nonsuit was right, for the bankers 
were justified by 16 & 17 Vict. c. 59, s. 19 (a) in paying the cheque. 
It is not necessary in order to bring an indorsement within that 
enactment that it should purport to be actually written by the 
hand of the person to whom the cheque is drawn payable. If this 
were necessary it is difficult to see how that section could ever 
apply to the indorsement of a company or corporation. The section 
was much discussed in Hare v. Copland (13 Irish C. L. Rep. 426). 
Although the present point did not arise there, there are expressions 
in the judgments which are in favour of the defendants in this case, 
and a case is there cited— Cookson v. The Bank of England—of which 
the judges had obtained a shorthand note, and which is a direct 
authority for the present contention as to the meaning of the Act. 
In that case Martin, B., ruled at nisi prius that an indorsement 
per procuration, to which the indorsement here is equivalent; 
was within the Act. But whether the indorsement is within the 





(a) 16 & 17 Vict. ay 59, sect. 19: * Provided always that any draft or order 
drawn upon a banker for a sum of money payable to order on demand, which 
shall when presented for payment purport to be endorsed by the person to whom 
the same shall be drawn payable, shall be a sufficient authority to such banker to 
pay the amount of such or order to the bearer thereof ; and it shall not be 
incumbent on such banker to prove that such endorsement, or any subsequent 
endorsement, was made by or under the direction or authority of the person to 
whom the said draft or order was or is made payable either by the drawer or any 
endorser thereof,” — 
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Act or not, the nonsuit is right; if it is not within the Act, the 
only remedy which the plaintiffs would have against anyone but 
Kingsford would be against the bank. The plaintiffs have made 
Kingsford their agent, and have given him authority to receive 
payment in the ordinary way, that is, by the cheque. They are, 
therefore, estopped from disputing the validity of a payment made 
to Kingsford in the ordinary course of business. 

Counsel in support of the rule-—The object of making the cheque 
payable to Smith and Company, and not to Kingsford, was to 
prevent Kingsford obtaining the money if he had no authority 
to do so. The statute only applies to an indorsement purporting 
to be actually written by the person to whom the cheque is drawn 
payable. Its object was to protect bankers from the difficulty of 
having to decide at their own risk whether the signature of the payee 
of the cheque, which they would not be acquainted with, as they 
would with their customers’ signatures, was genuine. It was notin- - 
tended to protect them from having to find out whether a person 
indorsing a cheque for another has authority, which they would have 
been bound to ascertain before the Act. (See Parsons on Bills, vol. 1, 
page 120, where the cases are collected.) The cheque was given to 
Kingsford for the plaintiffs, and therefore the property in the cheque 
was in the plaintifis. That property is still in them, and they are 
entitled to recover the cheque in trover, for payment of the cheque 
to a person who had no authority to indorse cannot alter the property. 
The defendants are contending that the cheque has been duly paid, 
that is, they seek to ratify Kingsford’s indorsement ; but they cannot 
ratify it for it was a forgery: Brook v. Hook (24 L. T. Rep. N. 8. 
34; L. Rep. 6 Ex. 89; 401. J. 50 Ex.) 

Brett, J.—I am of opinion that this rule ought to be discharged. 
The plaintiffs were creditors of the defendants on an order given 
by the defendants through Kingsford, the plaintiffs’ agent. I think 
it must be taken that, as between the plaintiffs and the defendants, 
Kingsford had authority to receive a cheque drawn to the order of 
the plaintiffs, but that as between him and the plaintiffs he had no 
authority to endorse the cheque. He endorsed it without authority, 
and the endorsement was made per procuration. The bank paid 
and charged the defendants with payment of the cheque, and 
Kingsford, having received the money, misappropriated it. The 
plaintifis sued the defendants, first in trover, because the cheque 
had been given back to the defendants, and demanded from them 
by the plaintifis and refused, and also on the cheque, and for goods 
sold. The gnswer of the defendants is that the plaintiffs were paid. 
It was argued for the plaintiffs that the case must be decided on 
the supposition that this endorsement is not within 16 and 17 Viet. 
ce. 59, 8. 19, and that, although the defendants were authorised. to 
give, and did give the cheque to Kingsford, yet Kingsford, hav- 
ing no authority to endorse, his endorsement was fraudulent, and 
that as Kingsford had no authority to make the endorsement which 





854 Banking and Commercial Law. 


he did make, the money paid on the cheque was not paid on the 
endorsement of Smith and Company ; that the bankers who paid 
the cheque ought not to have done so; and that the defendants 
might say to them, “ you ought not to have paid that cheque, and 
there is still money of ours, the amount of the cheque, in your 
hands,” and that, therefore, the plaintiffs may say to the defendants, 
‘you have not paid the amount of the cheque, because your 
bankers have not paid your money on it.” It was further urged 
that because the cheque was held by Kingsford for the defendants, 
it had been constructively in their possession, and that, the cheque 
being theirs, the endorsement made by Kingsford did not take the 
property in it out of them, and therefore they had a right to de- 
mand the cheque. On the other side it was argued that if there 
was a payment, which was a good payment by the defendants, 
whether the endorsement was within the statute 16 and 17 Vict. 
oc. 59, s. 19, or not, it was a payment on the cheque, and therefore 
the plaintiffs, if they cannot sue for the money, cannot sue for the 
cheque. It was further argued that the case is within the statute 
(16 and 17 Vict. c. 59, s. 19), and the defendants cannot sue their 
bankers, and obviously, then, the defendants are protected from 
liability to the plaintiffs. Irrespectively of the statute, I am in- 
clined to think, and should be prepared to hold, that the plaintiffs 
could not sue for the money, on the ground that the defendants were 
justified in paying the cheque, not by the invoices, but because, as 
was admitted at the trial, Kingsford had authority to receive a cheque 
in this form. Kingsford’s endorsement was fraudulent, and before 
the statute the bankers could not have justified their payment of the 
cheque. The bank would have paid wrongfully in paying to Smith 
and Oo. on an invalid endorsement, and the defendants might have 
said that they would not allow their bankers to pay their money on 
a cheque so endorsed. I am inclined to think that the defendants 
might adopt the payment, and if so it seems that, as the loss took 
place through the act of the plaintiffs’ agent, they could not insist 
on the defendants entering into a dispute, and perhaps a lawsuit, 
with their bankers. Mr. Herschell says that the property in the 
cheque has not passed from the plaintiffs. Ido not see that there 
would have been any answer to that contention, and I think that 
the plaintiffs might before the statute 16 and 17 Vict. c. 59, s. 19, 
have recovered the cheque in an action of trover; but if the 
bankers were justified in paying the cheque by that statute, the 
plaintiffs could not sue the bank, nor could the defendants have 
sued the bank if the loss had fallen on them. Therefore, neither 
the plaintiffs nor the defendants would have any remedy against the 
bank, but there has been a good payment by the defendants to the 
plaintiffs, and there is no colour of value in the cheque for which 
trover could lie. Now as to the construction of the statute. There 
is some colour for the argument that as the endorsement was per 
procuration, and as it does not assume to be in the handwriting 
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of the plaintiffs, it is not within the section, and that the section 
applies only to what seems to have been actually written by the 
person purporting to endorse, Yet, on the whole, I think that is 
too narrow @ construction. The endorsement in this case is un- 
doubtedly equivalent to an endorsement per procuration, for put- 
ting in the word “‘ agent” and leaving out ‘‘ per pro,” does not alter 
the nature or effect of it. An endorsement per procuration is an 
endorsement by an agent authorised to sign; it is the endorsement 
of a name, not by a person whose name it is, by a person who is 
authorised to sign the name as agent of the person whose name it 
is, so as to bind that person. The question whether an endorse- 
ment per procuration is within the section depends upon whether it 
purports to be by the person to whom the cheque is drawn payable, 
and I think it is within the terms of the section, for it purports to 
be the endorsement of the principal, and therefore it is within the 
Act. Construing the first part of the section by the second part, 
it appears that it was intended to, protect bankers where the cheque 
seemed on the face of it to be signed by an agent. I therefore 
think, on the whole, that this endorsement was within the section, 
and the bankers were protected, and could not have been sued. 
Therefore, on all grounds, the payment by the defendants was a good 
payment, and as between the plaintiffs and the defendants, the plain- 
tiffs are the persons who must suffer. The rule will be discharged. 

Linviry, J.—I am of the same opinion. The question which 
we have to decide raises two points, one a substantial point, whether 
the defendants have in fact paid for the goods supplied to them by 
the plaintiffs, and the other, a technical point, whether the cheque 
can be taken to have been paid, so that the plaintiffs cannot recover 
on it. The facts may be taken to be these. The plaintiffs were 
carrying on business in the name of Smith and Co., and they had 
an agent named Kingsford, who, being a general agent, had 
authority to receive payment by cheques; he seems to have had a 
more extensive authority than the agent had in Hogarthv. Wherley. 
Kingsford, having authority to receive payment by cheque, takes 
the cheque. He exchanges the cheque for money, and so gets 
money for the goods which the plaintiffs have sold through him ; 
the goods are paid for by the defendants tohim. The plaintiffs 
seek to recover over again money which in substance the defendants 
have paid, and it is said on the plaintiffs’ behalf, first that the goods 
have not been paid for, and secondly that the cheque has not been 
paid. But it seems to me that the goods have been paid for, for 
Kingsford has received the money for the goods, just the same as 
he would have received it if the cheque had never been passed. 
Then, looking at it as an action for the cheque, or on the cheque, 
if the action is on the cheque, the case seems to stand thus. The 


bankers have paid a cheque which was endorsed without authority, 
for I am not prepared to say that, because Kingsford had authority 
to receive cheques, he therefore had authority to endorse in this 
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form, at least I should think that he had not for the purpose of 
charging his principals. Then, can an action on the cheque be 
sustained, having regard to the provisions of 16 and 17 Vict. c. 19, 
s.19? It is said that this was not a cheque purporting to be en- 
dorsed by Smith and Oo. within the meaning of that Act, because 
the endorsement was, ‘Smith and Co.; per S. Kingsford, agent.” 
But notwithstanding the words ‘‘ shall purport to be endorsed by 
the person to whom the same shall be drawn payable,” I am not 
satistied that the language of the Act was not intended to cover per 
procuration endorsements, and I can see no reason for holding that 
it does not cover them. Moreover, this is not the first time that 
this view has been adopted, for this was Martin, B.’s, construction 
of the statute in Cookson v. The Bank of England, and in Hare v. 
Copland the court did not dissent from it (though in that case 
exactly the same point did not arise). Technically, then, the 
cheque has been paid by the bankers, and therefore it has been 
paid by the defendants, and to an action on the cheque this pay- 
ment is an answer, andif this action is in trover for the cheque 
the same arguments apply. I am therefore of opinion that the 
nonsuit was right, and that the rule ought to be discharged. 
Lord Coneripez, C.J.—I am of the same opinion. 





QUEEN’S BENCH DIVISION. 


RumBautt v. Merroporiran Banx, Liirtep. 


Negotiable instrument—LEstoppel—Scrip certificates of a limited 
banking company—Payable to bearer. 

A banking company (limited) issued to the plaintiff scrip certi- 
ficates, which stated that after the payment of the further instal- 
ments there mentioned the bearer would be entitled to be registered 
as the holder of shares of the same value in the company. After 
the payment of some of the instalments the plaintiff left the certifi- 
cates, without his name on them, in the hands of a broker to pay 
the balance as it became due and to deal with thé scrip as plaintiff 
might direct. The broker fraudulently deposited the certificates for 
value with the defendants, they having no knowledge of any fraud, 
and he afterwards became insolvent. ; 

It was found as a fact that there had been in existence, ever 
since such certificates were in use, an universal custom to deal with 
them as negotiable instruments until the name of the owner was 
written upon them. 

Held, that these circumstances brought the plaintiff's claim for 
these scrip certificates within the decision of Goodwin v. Robarts 
(L. Rep. 1 App. Cas. 476); that such a custom was sufficient to 
entitle the defendants to keep them; and that, even if they were 
not negotiable, the plaintiffs omission to contradict the statement 
upon them, that they were payable to bearer, prevented his defeat- 
ing the title which the defendants had acquired. 
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SUPREME COURT COMMISSION OF OHIO, UNITED STATES OF 
AMERICA. 


JOHNSON v. Way. 


a notes—Evidence of fraud in taking paper as opening antecedent 

efences. 

A holder of negotiable paper, who takes it before maturity for a valuable con- 
sideration, in the usual course of trade, without knowledge of facts which 
impeach its validity between antecedent parties, holds it by a good title ; 
but circumstances tending to show bad faith or fraud in taking such paper 
are admissible in evidence, and the establishment of such bad faith or fraud, 
whether bu direct or circumstantial evidence, subjects the holder of paper so 
taken to defences existing between antecedent parties. 


Error to the district Court of Portage County. 

The plaintiff brought suit in the Court of Common Pleas of Portage 
County to recover of the defendant the amount of two promissory notes 
of 75 dols. each, of which the following is a copy :— P 

“Post Office address, Suffield, County of Portage, State of Ohio, 
“July 29, 1869. 
“Three months after date, I promise to pay to the order of L. A. 
Wilders, 75 dols., for value received, with use. 
[Stamp.]} “SoLtomon Way.” 

“Indorsed: I hereby certify that I am worth 8,000 dols., consisting 
of personal property to the amount of 1,000 dols., and 117 acres of land. 
I make this statement for the purpose of obtaining credit. 

“ Indorsed, without recourse, to L. A. Wilder.’ ? 

The second note is like the first, except due in four months after date. 

On the trial, the plaintiff admitted that the notes were given for a 
worthless patent right metallic roofing cement, and were without consider- 
ation as between the original parties. 

The proof shows that one Louis D. Joy bought the notes before matu- 
rity ; that Joy paid 100 dois. cash for each 150 dols. of notes, and received 
them indorsed “ without recourse ;’’ that the plaintiff bought the notes of 
Joy before majority, and paid the face thereof in coal stock of the Trum- 
bull Coal Company (an incorporated mining company), at fifty cents on 
the dollar of its par value; that the coal stock was delivered to Joy, and 
the notes to Johnson before they matured, and without any actual notice 
of any defence. 

On the trial the plaintiff asked the court to charge the jury as follows :— 

“1. Suspicion of defect of title, or fraudulent inception, or the know- 
ledge of circumstances which would excite such suspicion in the mind of a 
prudent man, or gross negligence on the part of the taker at the time of 
the transfer, will not defeat his title ; that result can be produced only by 
bad faith on his part; mere want of caution and care is not enough. 

“ 2. In brief, did the plaintiff or Joy buy the notes in good faith and 
without fraud, for value, before due? If so, and without notice of any 
defect, plaintiff is entitled to recover. It is a question of good faith and 
fraud, and not.of carelessness or negligence on the part of plaintiff or Joy, 
unless it amounts to fraud or want of good faith. 

“3. That the law presumes prima facie in favour of every holder of 
negotiable paper, that—Ist. He is the owner of it; 2nd. That he took it 
for value; 3rd. Before due; 4th. In the regular course of trade; and 
plaintiff is entitled to recover, unless these presumptions of law are over- 
come by proof in the case.” 
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The court refused to charge as requested, but charged the jury upon the 
point in question as follows :— 

“‘If the proof shows that both Johnson and Joy took these notes with 
notice of their infirmities, then plaintiff ought not to recover, and upon 
this proposition the burden of proof rests upon the defendant. 

* To constitute a sufficient notice, it is not essential that the party should 
have had actual positive notice of the defects of the notes, but if the cir- 
cumstances and facts connected with and surrounding the transfer, whether 
they appeared upon the notes themselves, or outside of them, were of such 
strong and pointed character as to put the purchaser on inquiry, then the 
law presumes that he did make those inquiries, or that if he did not he 
should bear the responsibility in the same manner as if he had made them, 
and they had led him to a full knowledge of the whole truth connected 
with giving the notes. The purchaser was not bound to make inquiries, 
unless there was something in the case that would have put an ordinary 
careful and prudent man upon investigation. But while the purchaser 
was not bound to make inquiries from motives of mere curiosity and 
suspicion, yet he was not at liberty to shut his eyes to facts and circum- 
stances that presented themselves to him, if these facts and circumstances 
would have attracted the attention of a man of common prudence. It 
was not enough if the facts and circumstances were merely sufficient to 
suggest inquiry by the most cautious ; nor does the law require circum- 
stances so startling as to awaken investigation on the part of the most 
dull and stolid. But if the defendant has shown you by testimony, to 
your satisfaction, that Joy and Johnson had actual notice at the time of 
the purchase of the notes of their defects and infirmities, or if they had 
such knowledge of facts and circumstances as to put a reasonable and pru- 
dent man upon inquiry, then the plaintiff cannot recover.” 

To the refusal of the court to charge as requested, and to the charge as 
given, the plaintiff excepted. Judgment was rendered for the defendant, 
and on petition in error the judgment of the Common Pleas was affirmed 
by the district court. It is now sought to reverse the judgments of the 
courts below, for error in the charge given to the jury on the trial in the 
Court of Common Pleas. 

Day, J.—The questions made in the case relate to the rights of indorsees 
of negotiable paper, and arise upon the charge of the court to the jury. 
Though other questions are made in argument, we do not deem it impor- 
tant to notice here but one of the grounds of exception. The court 
charged the jury, that as the notes were conceded to be invalid as between 
the original parties, the plaintiff, though an indorsee of the notes for value 
before due, could not recover, if he had such knowledge of facts and circum- 

stances as to put an ordinarily careful and prudent man upon inquiry as to 
the infirmities of the notes. The question then is, whether this rule is to 
be applied to a holder of negotiable paper, to whom it is indorsed in the 
usual course of trade, for value before due. It was early the settled law 
in England, in regard to paper drawn in a form to pass from hand tohand 
in the course of business and trade, that the holder, who came by it fairly 
and honestly before due, for a valuable consideration, had a good title: 
Salk, 126; Miller v. Race, 1 Bur. 452; Peacock v. Rhodes, Doug. 633 ; 
Lawson v. Weston, 4 Esp. 26; Gorgier v. Mieville,3 Barn. & Cress. 45. 
In 1824, in Gill v. Cubit, 3 Barn. & Cress. 466, the Court of Queen’s Bench 
added a new limitation to the title of the holder of negotiable paper, and 
held that he acquires no title as against the equities of antecedent 
parties, if he takes it under circumstances which would excite the suspicions 
of a prudent and careful man. This rule was followed for a number of 
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years in England, and by many of the courts of this country. But in 
1834, in Crook v. Jadis, 5 Barn. & Ad, 909, this rule was so far shaken 
that an.indorsee of a bill of exchange was permitted to recover against the 
drawer, unless he proved that the indorsee was guilty of gross negligence 
in taking the bill; and two years later, in Goodman v. Harvey, 4 Ad. & 
El. 870, it was decided that gross negligence is not alone enough to destroy 
the title of a holder fcr value, but that a case of bad faith in taking the 
security must be made against him, in order to defeat his claim. Sinco 
1836, the rule established in Goodman v. Harvey has been followed by the 
British Courts, and may now be regarded as the settled law of that country : 
Raphael v. The Bank of England, 17 C.B. (84 E. C. L.) 161. Although 
the rule declared in Gill v. Cubit has been followed by many of the courts 
of this country, it has been so generally repudiated by the modern deci- 
sions, and that of Goodman v. Harvey approved, that the doctrine of the 
case may now be regarded to be the American as well as English law upon 
the subject: Worcester County Bank v. Dorchester and Milton Bank, 10 
Cush. 488 ; Smith v. Livingston, 111 Mass. 342; Matthews v. Poythress, 
4 Geo, 287; Miller v. Finley, 26 Mich. 249; Phelan v. Moss, 67 Penn. St. 
59 ; Magee v. Badger, 34 N. Y. 247 ; Belmont Bank v. Hoge, 35 N. Y. 65; 
Goodman v. Simonds, 20 How. 343; Murray v. Lardner, 2 Wall. 110; 
Hotchkiss v. National Bank, 21 Wall. 354; 1 Smith’s Lead, Cas. (7th Am. 
ed.), 825; Redfield & Bigelow’s Lead. Cas. on Bills and Notes, 357. In 
the case of The Belmont Bank v. Hoge (supra), the view of the New York 
Court of Appeals upon the question is stated as follows:—“One who, for 
full value, obtains from the apparent owner a transfer of negotiable paper 
before it matures, and who has no notice of any equities between the original 
parties, or of any defects in the title of the presumptive owner, is to be 
deemed a bond fide holder. He does not owe to the party who puts such 
paper in circulation the duty of active inquiry, to avert the imputation of 
bad faith. The rights of the holder are to be determined by the simple 
test of honesty and good faith, and not by mere speculation as to his pro- 
bable diligence or negligence.” In Smith v. Livingston, 111 Mass. 345, 
the court disapprove the rule of Gill v. Cubit, and say :—“ Circumstances 
which might excite the suspicions of one man might not attract the atten- 
tion of another. It is a rule which business men cannot act upon in the 
ordinary affairs of life with any certainty that they are safe.” In Murray v. 
Lardner (supra), the law in regard to negotiable paper, as settled by the Su- 
preme Court of the United States, is summarised as follows: “The party who 
takes it before due for a valuable consideration, without knowledge of any 
defect of title, and in good faith, holds it by a title valid against all the world. 
Suspicions of defect of title or the knowledge of circumstances which would 
excite such suspicion in the mind of a prudent man, or gross negligence on 
the part of the taker at the time of the transfer, will not defeat his title. 
That result can be produced only by bad faith on his part. . . . The 
rule may perhaps be said to resolve itself into a question of honesty or dis- 
honesty, for guilty knowledge and wilful ignorance alike involve the result 
of bad faith.’ It was, moreover, settled in that case, that circumstances 
tending to show bad faith or fraud in taking such paper, though not con- 
clusive in_themselvyes, are admissible in evidence, and the establishment 
of bad faith or fraud, whether by direct or circumstantial evidence, is fatal 
to the title of the party so taking it. The rule established in these cases 
neither restricts the usefulness of paper made to pass from hand to hand 
in commerce, nor does it relieve the party taking it from the obligations of 
good faith. This rule may be more readily applied than that laid down in 
Gill._v. Cubitt, for a rule based on good faith as a standard is more easily 
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comprehended than one grounded upon speculations as to what ought to 
excite the suspicions of a prudent man. A prudent man, it has been well 
said, may be more or less suspicious under similar circumstances at one 
time than at another, and may also suspect where another equally pru- 
dent would not; and the standard of the jury may be higher or lower 
than that of other men who are prudent in the management of their 
affairs. The point in controversy has not been directly determined by 
the Supreme Court of the State. The rules laid down in Davis v. 
Bartlett, 12 Ohio St. 534, which are stated in the syllabus, are, however, 
in harmony with that of Goodman v. Harvey, so is the decision in Basseté 
v. Avery, 15 Ohio St. 299, as well as the principle upon which the case 
was decided, But a remark upon a hypothetical case stated in the opinion 
delivered in Bassett v. Avery warrants the charge to the jury complained 
of in this case. Speaking of what might constitute a defence against 
an indorsee of a negotiable note, it is said :—If such circumstances of 
suspicion had been shown to exist as ought to have put Bassett upon in- 
quiry before purchasing, he would be presumed to have either made the 
inquiry and ascertained the truth, or have been guilty of a degree of 
negligence equally fatal to his claim to be considered a bond fide pur- 
chaser.” This statement is made upon the authority of Williamson v. 
Brown, 15 N. Y. 354; but that case did not relate to negotiable paper ; 
and we have seen, moreover, that a different rule now obtains in New 
York in reference to that kind of instrument. In M‘Kesson v. Stan- 
bury, 3 Ohio St. 156, it was only necessary to determine upon which party 
the burden of proof rested, and the case, as explained, and upon the prin- 
ciples settled in Davis v. Bartlett, was decided right. The statement in 
the opinion in regard to the prudence required of an indorsee of negotiable 
paper was unnecessary to the decision of the case, and like that of a simi- 
lar character in Bassett v. Avery, may be regarded only as a dictum. 
Without questioning the correctness of the decisive points of these cases, 
we do not feel bound to follow the dicta referred to. Although entitled 
to great weight as the utterances of able judges, and warranted by a line 
of decisions, they were, however, only incidental remarks in the cases in 
which they were made, and are not in accordance with the rule as now 
settled by repeated decisions of the highest courts of England and America. 
Guided by the leading authorities of both countries, we are brought to the 
following conclusions :—A holder of negotiable paper, who takes it before 
maturity for a valuable consideration, in the usual course of trade, without 
knowledge of facts which impeach its validity between antecedent parties, 
holds it by a good title. To defeat his recovery thereon, it is not sufficient 
to show that he took it under circumstances that ought to excite suspicions 
in the mind of a prudent man. To have that effect, it must be shown that 
he took the paper under circumstances showing bad faith or want of 
honesty on his part. Circumstances tending toshow bad faith or fraud in 
taking such paper, though not conclusive in themselves, are admissible in 
evidence ; and the establishment of such bad faith or fraud, whether by 
direct or circumstantial evidence, subjects the holder of paper so taken to 
defences existing between antecedent parties. 
Scort, C. J., Wricut, JoHNsoN, and AsHBuRN, J. J., concurred. 


. DEPOSIT ACCOUNTS, 


Tue printed marginal clause in his deposit receipt on which, principally. 
Mr. Deniaud based his claim upon the entre p 5 aa de Paris, is rn 
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very dangerous one for the bank, and that the manager so thought it, is 
evident from the fact that he added to it the equivalent of words “in case 
the Comptoir should consent to refund before the expiry of the term of 
deposit.”” The simple phrase is so calculated to mislead that probably the 
balance of public opinion was in this particular case against the bank. 
Most people, we imagine, thought that the judgment of the court would 
be in favour of the plaintiff. This view would further be supported by the 
notorious fact that the Comptoir d’Escompte, as well as the English banks, 
has more than once returned deposits to depositors who, under exceptional 
circumstances, wished to withdraw them before the date of their expiry. 
Cases have occurred in which at least one of the banks here has refunded 
deposits before the due date, to persons returning home, together with 
interest at the rate stipulated to be paid on the whole amount for the 
entire term of the deposit, up to the date of withdrawal. But this has 
been done as a matter of favour, not of right. Indeed, from the bank to 
which we allude there could be no hope of recovery by process ai law, as 
its deposit receipts contain no such dangerous clause as that on which Mr. 
Deniaud proceeded against the Comptoir d’Escompte. So dangerous is 
that clause, that, in spite of the addition made to it by the management,. 
it is questionable whether another judge, equally impartial as Mr. Kraetzer, 
might not have come to an opposite decision. This is eminently one of 
those cases in which the scales of justice were so exactly balanced, that it 
sufficed for a feather’s weight of argument to turn the beam either way. 
Decidedly, the sympathy of the public is with the depositor; but, after 
reading and re-reading Mr. Kraetzer’s painstaking decision, we are forced 
to acknowledge the correctness of his reasoning and the justice of the 
judgment to which it leads him. That unfortunate marginal clause was 
the cause of all the difficulty. Deposit receipts would certainly be better 
without it, and, to avoid the possibility of other such suits as that just 
decided, it is to be hoped that the Comptoir d’Escompte de Paris will have 
it expunged in all future instances in which it may receive interest-bearing 
deposits and issue receipts. We will not enter into the merits of the case 
as between Mr. Deniaud and the Comptoir, further than to say that we 
have no doubt that the plaintiff acted in perfect good faith. He wanted 
his money for a particular purpose, and claimed it at atime when it did 
not suit the bank, not on account of the amount, but as a matter of 
principle, to refund it. His case may have been one of great inconvenience ; 
but individual cases of inconvenience are not to be considered in the 
economy of a large business, any more than in the economy of nations or 
of nature. At the same time it were well that all occasion for offence 
were removed from the management of so universal and respected a 
business as that of the Comptoir d’Escompte; and we cannot but regret 
that the management could not have satisfied Mr. Deniaud, have kept the 
matter out of a public court, and taken measures to secure that no claim 
similar to his could be brought with a shadow of reason in future. To 
have done so would have been very simple. Parenthetically, we must 
remark that the counter-claim put in by the manager for 3,000 francs 
damages was so frivolous and beneath the dignity of the concern he repre- 
sents, that we cannot even compliment the consul upon not entertaining 
it. Did the manager imagine for one instant that it could be enter- 
tained ? 

One word on the principle vindicated by the bank, a principle which it 
is a pity was not simply contended for. As it stands it is staunch enough, 
and has no need of such puerile support as “ counter-claims ”’ in its vindi- 
cation. Leaving the clause which has caused the present mischief out of 
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consideration, persons depositing money in a bank on accounts bearing 
interest for fixed terms, are in the same position as persons lending money 
on promissory notes, or mortgage for aterm. What would be said of a 
person who should endeavour to recover in a court of law the amount of 
a promissory note before it fell due; or of the holder of a mortgage who 
should try to foreclose before it expired? Private arrangements might 
be made whereby the borrower, for his own or the lender’s convenience, 
might repay the money before it was actually due; but such repayment 
would be essentially matter of mutual convenience and agreement. And 
the case as between depositors on interest-bearing accounts and the banks 
is exactly analogous. If a bank receives a deposit for a fixed term, 
agreeing to pay a perceutage of interest during that term, and to refund 
the money, principal and interest, on its expiry, a depositor is kicking 
against the pricks if he insists, as a matter of right, on the refund of his 
money inthe interim. Banks are generally willing to oblige good clients ; 
but it is conceivable that, if the right of depositors to withdraw fixed 
deposits, before expiry of the term of deposit, were once recognised, a par- 
ticular crisis, like that which has recently occurred in the rise of exchange, 
might seriously inconvenience the banks. Fancy all depositors rushing 
en masse, when exchange was at 4/6 or higher, to the banks to with- 
draw their deposits ! 

But for that clause in the Comptoir’s deposit receipt form there could 
have been notrouble. “ Behold, how great a matter a little fire kindleth ! ” 
—The Japan Gazette. 





Reports of Joint Stockh Hanks. 


THE ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Report of the directors presented at the ordinary half-yearly general meeting of 
the company, at the Cannon Street Station Hotel, on Thursday, the 3lst May, 
1877. 


The directors have the satisfaction of informing the shareholders, that since 
the last half-yearly meeting, the Egyptian Government Securities held by the 
bank have been converted into unified stock, and the dividend thereon received. 
These assets are, consequently, now in a negotiable form, and although their 
market value has fallen from general causes, the position of the bank is such 
that no necessity exists for realizing any portion of them. 

In addition to the government securities, the bank hold a moderate amount 
of Daira bonds, which, in pursuance of the arrangements made by Mr. Goschen, 
with the consent of the principal creditors, will shortly be converted into a 
negotiable stock, bearing a minimum interest of £5 per cent., and redeemable 
by a sinking fund. 

The directors consider that they are acting in the best interests of the bank, 
and comformably to the wishes of the shareholders, in holding firm their securi- 
ties until Egypt emerges from her present difficulties, and they fully anticipate 
that the great natural resources of the country, combined with the improved 
management introduced into financial affairs under the new European Adminis- 
tration (which, from recent and authentic advices, is working in a most efficient 
manner) will rapidly restore confidence and commercial activity, and raise Egypt 
to the prosperous position she may justly be expected to occupy. 

The directors think it only due to Mr. Goschen here to place on record their 
very high appreciation of the able and disinterested manner in which he carried 
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out the arduous task he generously undertook, on behalf of the creditors of 


Egypt. 

ihe directors at the last meeting held out a hope, that, if certain sums falling 
due in the early part of the present year were duly met, they would be in a 
position to recommend an interim dividend to the shareholders; but, notwith- 
standing the progress made in the collection of these amounts, the depreciation 
in all securities caused by the commencement of the war between Russia and 
Turkey has greatly disturbed their calculations, and they consider that in the 
present position of affuirs their duty is to husband the resources of the bank, so as 
to be able to take advantage of the revival of trade which is shortly expected in 
Egypt. On the other hand, the directors have the satisfaction of informing the 
shareholders that they have been able to reduce still further the expenses of the 
bank, whilst preserving it in a perfectly efficient state, and capable of undertaking 
any business that may be entrusted to it. 

In accordance with the articles of association, no accounts are submitted to 
this meeting, the practice of the bank requiring them to be made up annually 
to the end of August, and presented to the meeting which is held in November. 

As required by the articles of association, one of the directors, Mr. Charles 
Hill, retires by rotation, and, being eligible, offers himself for re-election. 

Mr. Arthur Cooper and Mr. G. G. L. Macpherson, the auditors, also retire, 
and both gentlemen, being eligible, offer themselves for re-election. 





THE AUSTRALIAN JOINT STOCK BANK. 


Forty-NINTH report presented to the shareholders at the half-yearly general 
meeting, held at Sydney, 25th July, 1877. 

The directors have pleasure in submitting the report for the half-year ending 
30th June, 1877. The accounts have been examined and certified by the 
auditors.. The net profits for the half-year, after deducting rebate on bills, 
interest on fixed deposits, and providing for all bad and doubtful debts, amount 
to £36,219. 7s. 7d.; to which has to be added the balance of undivided profits 
from 3lst December, 1876, £3,636. 18s. 8d.—making available for digtribution, 
£39,856. 6s. 3d. to be appropriated as follows :—To the reserve fund, £10,000 ; 
to dividend at rate of 10 per cent. per annum, £25,000; to bonus of 1s. per share 
equal to 1} per cent. per annum, £3,125; leaving a balance to be carried forward 
of £1,731. 6s. 8d. Branches of the bank have been opened at the Haymarket 
and Glebe, Sydney, and at Bundarra, in the New England district, New South 
Wales. 


Balance-sheet, 30th June, 1877. 


Dr. 
Capital paid up, £500,000; reserve fund, £105,000 .. -- £605,000 0 0 
Notes in circulation wa os bs Ge 273,284 0 0 
Bills in circulation and other liabilities .. a Ha -- 680,512 3 10 
Deposits .. Ry i se a ee ee «- 2,296,047 13 2 


Profit and loss ae ea a ve as a a 46,400 13 7 
£3,801,244 10 7 





Cr. 
Coin and bullion... ois “ ie _" ' .. £411,788 13 
Cash balances and notes of other banks .. ws - -. 192,618 6 
Government-securities .. oe ee - es ai 31,700 0 
Bank premises i. i cA = ta we eo 81,789 2 
Bills discounted, and other debts due tothe bank .. -- 38,083,348 8 





aa] OsrO NH 


£3,801,244 10 
eee ene 











864 Bank of Bengal. 


Profit and Loss Account. 
Dr. 
Rebate on current bills oe ae oe ° 


. ee -. £6,544 7 4 

Reserve fund .. on ee ee ee fa a «» 10,000 0 0 
Dividend at rate of 10 per cent. per annum ve ee -- 25,000 0 0 
Bonus of 1s. per share on 62,500 shares .. ee as oo aaa 6s 
Balance carried forward to next half-year.. oe ee os 1,781 6 8 
£46,400 13 7 


——_—____—_.. 


Cr. 
Balance brought forward from last half-year os ws .- £3,636 18 8 
Profit for the half-year ending 30th June,1877__.. os .. 42,763 14 11 


£46,400 138 7 
Reserve Fund, 
Dr. 
Balance.. oe ee ae ee ae as es -»-£115,000 0 0 


Cr. ; 
Balance from 31st December, 1876 .. aie “se =P +-£105,000 0 0 
Amount from profit and loss.. oe ve oe oo -- 10,000 0 0 





£115,000 0 0 





The report was adopted, and ordered to be printed and circulated among the 
proprietors. 

A vote of thanks was given to the directors and officers of the bank for their 
successful management during the past half-year. 





BANK OF BENGAL. 


Rerort by the directors for the half-year ended 30th June, 1877. 

An active export trade, coupled with extensive operations in grain on account 
of the famine in the Madras and Bombay Presidencies, caused a good demand 
for money throughout the greater part of the half-year, and for several weeks 
in April and May the calls upon the bank’s resources were very heavy. From 
the beginning of January to the middle of April, the bank’s minimum rate of 
interest ranged from 8 to 10 per cent. On 19th April it was raised to 11 per 
cent., and on 10th May to 12 percent. After the latter date, owing to a de- 
creasing trade demand and the arrival of large remittances of specie from Eng- 
land, the pressure for money gradually declined and the directors reduced the 
rate by successive steps in May and June to 6 per cent., at which it stood 
at the close of the half-year. The net profit at head office and. branches, in- 
cluding Rs. 17,078. 6 3, brought from the previous half-year, amounted to 
Rs. 14,04,275. 8 9, which the directors appropriated as follows:—1. In pay- 
ment of a dividend at the rate of 10 per cent. per annum, Rs. 10,00,000; 2. 
Transfer to bad and doubtful debt account, Rs. 40,000; 3. Transfer to reserve 
fund, Rs. 2,40,511. 9 5; 4. Carried forward to profit and loss account of next 
half-year, Rs. 1,23,763. 15 4 = Rs. 14,04,275. 8 9. The directors have 
pleasure in stating that the results of the operations of the branches for the six 
months under review are very satisfactory. In March last the directors granted 
leave of absence for twelve months, on medical certificate, to Mr. R. Hardie, 
secretary and treasurer, and appointed Mr. W. D. Cruickshank, deputy-secre- 
tary, to officiate during his absence. At the annual general meeting in August, 
Mr. J. F. Ogilvy and Mr. T. H. Wordie retire from office as directors, but they 
are eligible for re-election, and offer themselves accordingly. Auditors will have 
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to be elected and their remuneration fixed. The present auditors, Mr. H. W. I. 
Wood and Mr. R. Roberts, offer themselves for re-election. The usual half- 
yearly statements of accounts and the auditors’ report are annexed. 
Statement of Affairs on the 30th June, 1877. 
LIABILITIES. 











Dr. 

Capital paid up o oe ee we oe . Rs, 2,00,00,000 0 0 
Reserve fund .. *19,00,000 0 0 
Public deposits at head office, Re. 1 16 91, 061. ll 6; 

Ditto ditto at branches, Rs. 1,69, 91 061. 4. a 2,86,82,123 0 2 
Other deposits at head office and branches es a ras 2,15,29,110 18 9 
Bank post bills, &c. .. PY és ea 3 oa 5,28,671 2 11 
Sundries oe vs = “ we os oe 16,04,276 5 11 

Rs. 7,42,44,181 6 9 
es 
ASSETS. 

Cr. 

Government securities «. Rs.1,40,79,470 3 2 
Loans on Government securities at head oie and branches 42,75,798 10 3 
Accounts of credit on do. do, 42,39,833 11 10 
Bills discounted and purchased re Me a a 2,11,11,012 7 10 
Balances with other banks .. = As a < 12,31,319 4 8 
Bullion .. = ca we oe és ° 9,650,644 138 3 
PN) 6 ged gel! Dig ad, 10,00,968 7 7 
Stamps .. ss x2 A << e- os oe 9,162 5 1 
Sundries ve es i ee Py ie os 4,88,339 9 8 
4,73,86,549 9 4 

Cash and currency notes at head office, Rs. 1,30,63,375 4 4 ; 
Cash and currency notes at branches, Rs. 1,37,94,256 9 1 2,68,57,681 138 5 
Rs, 7,42,44,181 6 9 


‘is 


Profit and Loss Account. 
RECEIPTS. 


Amount brought forward from last half-year, 
Rs.17,078 6 3; Amount received in interest, dis- 
count, exchange, commission, &c., at head office and 
branches, 2s. 18,41,011 6 6 ve oe oe -. Re. 18,58,089 12 9 


DISBURSEMENTS. 
Establishment at head office and __ branches, 
Rs, 3,20,801 15 8; Pensions, Rs. 9,237 3; Di- 
rectors’ fees, Rs. 9,506; Auditors’ fees, Rs. 2,500; Law 
charges, Rs. 6,137 11—ConTINGENcIEs—NStationery, 
Rs. 19,678 13 6; Lighting, Rs, 3,707 14 2; 
er. Rs. 3,076 138 38; Advertisements, 
Rs. 1,709 1 8; Rent of branch premises, assess- 
ments, and miscellaneous charges at head office and 
branches, Rs. 57,891 10 65; Allowance for wear - 
and tear of bank property, Rs. 19 067 19... - 4,53,814 4 0 





Net profit oe a ee ee e. Rs. 14,04,275 8 9 


——________ 
PA 





* Rs. 6,72,279 15 11o0f which represent amount of old notes still outstanding of the 
bank’s circulation which was withdrawn in 1862. 





866 Bank of Bombay. 


Amount set aside for payment of a dividend at the rate of 

10 per cent. per annum, 2s. 10,00,000; Amount trans- 

ferred to reserve fund, Rs, 2 40, 5ll 9 5; Amount 

transferred to bad and doubtful ‘debt fund, Rs. 40,000; 

Balance carried forward to profit and loss new account, 

Rs. 1,283,763 15 4 .. oe oe ee oe .. Rs. 14,04,275 8 9 

Reserve Fund. 

Balance on 3lst December, 1876 . Rs. 16,72,689 2 § 
Bank of Bengal notes paid during the half-y. ear, Rs. 2,47 0; 

Loss on sale of premises, furniture, &c., at branches now 

closed, Rs, 10,6801110 .. ee we - “7 13,150 11 10 


. 16,59,488 6 7 
Amount transferred from profit and loss account ., “ 240,511 9 5 


. 19,00,000 0 0 





BANK OF BOMBAY. 


Tue directors beg to submit to the proprietors the audited accounts of the bank 
for the half-year ended 30th June. The period has been a marked one in the 
annals of the presidency. Famine unhappily prevailed over large districts, and 
relief works were undertaken by Government. Owing to the short rainfall last 
season, there was little cotton grown in the southern Maharatta country, and 
the directors have temporarily closed the branch at Hooblee. In most of the 
other cotton districts the crop was a fair one, and business was progressing 
satisfactorily until political events interfered with the home markets, and 
materially checked local operations. The directors regret to say that a loss of 
Rs. 28,000 has been incurred by forged endorsements on Government securities. 
They have great hopes of being able to recover a part, if not the whole, of the 
amount. Meanwhile it has been debited to bad and doubtful debt account, and 
provision made by a transfer from profit and loss account. The reserve fund 
now amounts nominally to 20 per cent. of the bank’s capital, but the sums put 
aside year by year were at once invested at current rates in Government 
securities, which stand ata much higher price than could now be realised by 
their sale. The directors have, therefore, applied one lakh in reduction of the 
cost of the securities, or more properly in ’ strengthening the reserve fund, so that 
the value of the securities shall represent the sum of twenty lakhs. The profit 
and loss account shows a net gain of Rs. 7,77,733-1-6, including the balance of 
Rs. 1,74,170-7-6 brought from the half-year ended 31st December last. The 
directors have appropriated the amount as follows :— 


In payment of a dividend at the rate of 12 ” 

cent. per annum ° ° - Rs, 6,00,000 
In transfer to the reserve fund. . as os 1,00,000 
In reduction of cost of premises = 20,000 
In transfer to bad and doubtful debt account... 30,000 
And they have carried forward the balance of, . 27,733 


aoocococo 


| 


Rs. 7,77,733 1 


for) 


| 


Mr. A.J. Macdonald resigned his seat at the board on leaving India, and Mr. 
Henry Forman has been appointed a director of the bank in his stead. Mr. 
Henry Forman and Mr. E. D. Sassoon retire from office on this occasion, and 
are eligible for re-election. The shareholders will have to elect auditors for the 
ensuing year, and to fix their remuneration. The present auditors, being 
eligible, offer themselves for re-election. 





Bank of Bombay. 


Statement of the affairs of the Bank on 30th June, 1877. 

Dr. 
Capital .. ais oe oe . - Rs. 1,00,00,000 
Reserve fund . ta “3 se 20,00,000 
Public deposits at head office . axe . th ae 90,62,921 1 

Do. do. branches a 23,69,837 
Other deposits .. * “ = om cas 1,20,37,292 15 0 
Bank post bills outstanding os “ ve 47,305 15 7 
Profit and loss account. . 7,77,7383 1 6 





Rs, 3,62,95,090 12 2 
ESE NILE ROLLS SATS, 
Cr. 
Government securities .. oe .. Rs. 30,24,677. 8 
Loans on Government securities, goods and metals. ° oe 63,26,926 15 
Cash credits do. .. an «s et a 10,95,365 10 
Overdrawn current accounts a oe an < 4 14,815 1 
Bills discounted and purchased ees oe oe me 86,07,374 14 
Balances with other banks .. 2,45,899 7 
Premises and furniture—original cost, Re. 5, 17, 362 "Ba. 2p. ; = 
written off for —— Rs.1 45, 000.. a wa $,62,362 
Stamps .. oe oe oe sie 3,707 
Stationery value on hand oe Se a ae - 22,000 
Adjusting account oe ae 83,608 
Cash and currency notes and bullion .. a ve -- 1,65,08,353 





Rs, 3,62,95,090 12 2 
Pr ce tn inhale 


Abstract of Profit and Loss Account on 30th June, 1877. 


Dr. 
Salaries at head office and branches .. he ats -» Rs. 1,583,507 9 1 
Directors’ and auditors’ fees .. si va % oe 9,970 0 


I 


Rent, taxes, insurance and me oe : oe oe 3,889 14 
Law cha: rges oe ee oe ie J we 2,364 2 
Miscellaneous charges .. . oe de = af 20,428 4 
Brokerage oa ee 35 se 921 5 
Stationery . oe . ° 3,267 15 
Net profit for the half-y ear. ‘ og 6,03,562 10 


| ononwnoceo 


Rs. 7,97,911 12 3 


| 


re 
Amount of interest, exchange, discount, commission, and 
interest on Government securities received at head office 
and branches .. oe oe vs “e ae ee Rs. 7,97,911 12 3 


Profit and Loss Account from 1st January to 30th June, 1877, 


Dr. 
Dividend for half-year ended 31st December, 1876 
Balance at credit of thisaccount .. ee 


a 


Cr. 
Balance of this account on 1st January, 1877 oe 
Net profit for half-year ending 30th June, 1877 


Rs. 10,27,733 1 6 
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BANK OF BRITISH COLUMBIA. 


Report of the directors to the proprietors at the general meeting, held at 
London, 4th September, 1877. 

The directors, in submitting to the shareholders the statement of accounts for 
the half-year ended 30th June last, have to report that after paying all charges, 
deducting rebate of interest on bills not due, and making provision for bad and 
doubtful debts, the balance at the credit of profit and loss account at that date 
was £14,129. 6s. 7d., which they propose to appropriate as follows, viz.:— 
£12,110 in payment of a dividend for the half-year at the rate of 7 per cent. 
per annum, leaving £2,019. 6s. 7d. te be carried forward. 


Statement of Liabilities and Assets at Head Office and Branches, 30th June, 1877. 
LIABILITIES. 


Dr. 
Capital paid up oe ee oe oe oe ee oe £346,000 0 
Reserve fund ee os ee oe os oe a 35,000 0 
Deposits, notes in circulation, bills payable, and other liabilities 413,084 18 
Balance of profit and loss account on 30th June, 1877.. os 14,129 6 





ei nooo 


£808,214 6 





ASSETS. 


Cr. 
Specie and bullion in hand and cash at bankers... oe ee £172,307 3 1 
Bills discounted, bills receivable, and other securities .. -» 608,125 9 10 
Bank premises, furniture, and other property .. ene ea 27,781 12 6 


£808,214 5 4 
Profit and Loss Account, 30th June, 1877. 


Dr. 
Charges to 30th June, 1877, including rent, salaries, and other 

expenses at head officeand branches .. ee a -» £8,211 0 5 
Amount written off bank premises and furnitur ee ve 691 5 6 
Directors’ fees ee oe ve oe ve ee ee 800 0 0 
Balance at date proposed to be dealt with as follows :—Dividend 

(27th) for the last half-year at the rate of 7 per cent. per 

annum, £12,110; to be carried to profit and loss new 

pee BS ee ae ee eae 


£23,831 12 6 


| 


Cr. 
Balance brought from last account ee oe ee one £1,153 13 0 
Profit for six months, ended 30th June, 1877, after deducting 

rebate of interest on billsnotdue .. ee e ae 22,677 19 6 





£23,831 12 6 


| 





BANK OF EGYPT. 
Report presented to an extraordinary general meeting of shareholders, held the 
7th day of August, 1877. 

The directors of the Bank of Egypt submit to the shareholders the annexed 
balance-sheet and profit and loss statement for the half-year which ended on the 
30th of June last. 

The net profits for the last six months, after providing for bad and doubtful 
debts, rebate of interest, current expenses in tae and Egypt, income-tax, &c., 
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amount to £12,580. 16s. 2d. This, added to £1,801. 19s. 8d., the balance brought 
forward from the previous half-year, makes a total of £14, 382. 15s, 10d, available 
for appropriation. 
The directors recommend that the usual interim dividend be declared at the 
rate of 10 per cent. per annum for the half-year (£12,500), free of income-tax, 
leaving a balance of £1,882. 15s. 10d. to be carried forward to the next account. 


Balance-sheet, 30th June, 1877. 
LIABILITIES. 
Dr. 
Capital paidup .. 


oe a se ar 56 .. £250,000 0 0 
Reserve fund 


ee ee oe we ve oe eo 110,000 0 0 
Bills payable. .. -~ » ” we. oe 56,206 4 2 
Current and other accounts ee - ve oe «» 240,489 4 11 
Profit and loss, as below .. ae a om s% ee 14,382 15 10 


£671,078 4 11 


ASSETS, 
Cr. 

Cash . .. £148,167 16 4 
Invested in consols and new three per cents, ee -» 110,000 0 0 
Bills receivable — ee os ee se es ‘4 201,664 0 3 
Egyptian government securities .. oe ee ee és 109,305 14 1 
Viceroy’s Daira acceptances ee oe os oe 44,188 4 2 
Current and other accounts ie ae re 5 62,752 10 1 


£671,078 4 11 
————————— 
Profit and Loss Account, 


Dr. 
Dividend at the rate of 10 per cent. annum for the half- 


year, payable on the 8th ep A oe +» £12,500 0 0 
Balance carried to next account . Se ry ee ee 1,882 15 10 


£14,382 15 10 

——<— 

a of undivided profits, 30th December, 1876 .. £1,801 19 8 
Net profits for the last six months, after providing for bad and 
doubtful debts, rebate of interest, current expenses in 

London and Egypt, income-tax, &. ee oe os 12,580 16 2 

£14,382 15 10 


—— 
SS 





BANK OF ENGLAND. 


A GENERAL court of the proprietors of the Bank of England was held at the 
bank on September 13 “to consider of a dividend.” Mr. E. H. Palmer, 
Governor, presided. 

The minutes of the last court having been read and confirmed, the Governor 
said that thig was one of the quarterly general co pointed by the charter, 
and also one of the half-yearly general courts copaiutel by the 19th bye-law for 
the making of dividends. He had to acquaint the proprietors that the net profits 
of the half-year ending the 31st of August last were £676,625. 7s. 4d., making 
the amount of the ‘‘ rest” on that day £3,684,786. 16s. 3d., and after providing 
a dividend of £4. 10s. per cent., the “ rest? would be £3,029, 901. 16s. 3d. The 
court of directors therefore proposed that a half-year’s dividend of interest and 





i 
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profit be made on the 5th of October next of £4. 10s. per cent., without deduction 
on account of income-tax, and he put the question that the court order the 
payment of such dividend. 

Mr. William Botley seconded the motion. As to the rates of interest, he 
thought they might be satisfied with the dividend, looking at the state of the 
money market and the low rate at which money had been for a long time, and 
he thought the greatest wisdom and caution must have been exercised by the 
directors of this great institution, with its capital of £14,500,000, to enable them 
to pay a half-yearly dividend of £4. 10s. per cent., and he was sure that they 
might be exceedingly well satisfied with such dividends. 

The Governor then put the motion, which was carried unanimously, and after- 
wards said that the dividend warrants would be paid and delivered on Saturday, 
the 6th of October next. 

A vote of thanks to the Governor, Deputy-Governor, and directors, then 
terminated the proceedings. 


BANK OF MADRAS. 


Annvat Report anp Sratement.—The directors have much pleasure in pre- 
senting to the shareholders an audited statement of the affairs of the bank made 
up to the 30th June, together with an abstract of the profit and loss account for 
the past year. An active demand for money has prevailed during the greater 
portion of the year, and the bank’s funds have found full employment at fair 
rates of interest, the gross earnings of the bank during the past.twelve months 
being considerably in excess of those of any previous period of its history. Not- 
withstanding the great extension of the bank’s business, the directors are happy 
to be able to state that, so far as it is possible for them to ascertain at present, no 
bad debt has been incurred in connection with any of the transactions of the past 
year; the small amount transferred to ‘‘ Doubtful bill account” being due to old 
outstanding bills, originally classed as “‘ good,’’ but now considered ‘‘ doubtful.’’ 
The serious fall which has taken place in the price of Government Paper has 
rendered it necessary to provide for a depreciation of Rs, 1,01,295-4-5 in value of 
the securities held by the bank. Deducting this sum from the earnings of the 
bank for the past year, the net profits, together with the balance brought for- 
ward from the previous year, amount to #s. 6,09,959-8-0. The directors have 
appropriated this amount as follows :—In payment of a dividend at the rate of 8 
per cent. per annum for the half-year ended 31st December, 1876, Rs. 2,00,000 ; 
in payment of a dividend at the rate of 12 per cent. per annum for the half-year 
pw 30th June, 1877, 2s. 3,00,000 ; In transfer to the Reserve Fund, Rs. 75,000 ; 
balance carried forward, Rs. 34,959. 8 = Rs. 6,09,959. 8. The vacancies which 
have occurred in the board since the last annual meeting have been filled 
up by the directors, under section 29 of the Bank Act, by the election of John 
Miller, Esq., the Honourable J. G. Coleman and M. Gould, Esq. The Hon- 
ourable J. G. Coleman and C. A. Ainslie, Esq., retire from office in rotation on 
the present occasion, under section 26 of the Bank Act, but being eligible, offer 
themselves for re-election. The shareholders will have to elect two auditors for 
the ensuing year and to fix their remuneration. 


Statement of Affairs on 30th June, 1877. 


LIABILITIES, 

Dr. 
Proprietors’ capital oe oe oe “e oe +» 2s.50,00,000 0 
Public deposits at head office and branches .. o -» 66,384,039 4 
Other deposits do. do. - tip +» 91,19,984 0 
Cash credits undrawn do. do. “ Si $0 3,89,889 1 
Bank post bills outstanding .. oe oe oe ion 10,854 10 


Reserve fund .. ee ee oe oe os por 5,25,000 0 
Profit for half-year ending 30th June, 1877 .. a a 3,84,959 8 


Zs, 2,10,64,726 8 





0 
7 
0 
3 
2 
0 
0 
0 
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ASSETS. 
Cr. 
Government securities .. . Rs. 24,18,612 11 6 
Loans on Government and other securities at head office and 
branches re oe : 17,61,300 0 2 
Accounts of credit do. do.” do. . nig 4,97,082 6 2 
Mercantile bills ae do. do. do, .. 41,79,094 11 7 
Dead stock = oe -» do. de... 2,438,790 0 11 
Bills of exchange... AG =e oa a we ee 13,05,214 0 0 
Due by other banks re et oc ae er 5,002,637 0 0 
Cash at head office and branches $e ee on -. 1,01,57,045 9 8 
Rs. 2,10,64,726 8 0 


i 


Abstract of Profit and Loss Account for the year ending 30th June, 1877. 
Dr. 
Amount of charges for the year, viz. :— 
Salaries at head office and branches, including special famine 











allowances f oe .. Rs. 3,839,090 8 2 
Stationery, stamps, and " engraved forms, at ~ do. .. 15,378 8 3 
Postages, telegrams, &c. do. do... 8,378 5 7 
Bank furniture ao. @.. sc 5,882 6 1 
Bank premises, house rent, &c. do. do... 20,437 2 8 
Law charges do. do... 1,259 8 0 
Municipal taxes do. do... 1,430 1 8 
Directors’ fees .. oe ar an ae de ee 7,822 0 0 
Auditors’ fees 1,400 0 0 
Annuity to Robert Hunter, Esq. Ss formerly ‘secretary and 

treasurer 3,000 0 0 
Travelling expenses and batta of inspector, agents and 

accountants .. ow 3,646 15 9 
Miscellaneous expenses at head office and branches . : 20,180 0 0 
Depreciation in value of Government securities held by the 

bank oe Ws 1,01,295 4 9 
Amount transferred to doubtful bill account . fw we 6,650 15 9 
Balance, being net profit for the year .. — on a 5,79,409 2 6 

Rs. 11,15,260 14 4 
‘nh RE Ge 
Half-year’s dividend on the _" at the rate of 
8 per cent. per annum.. Zs. 2,00,000 
Do. do. at12percent. perannum.. ,, 3, 00, 000 
—_— 6,00,000 0 0 
Amount transferred to reserve a - - Ws 7 75,000 0 0 
Balance carried forward. . oe ee oe ee 34,959 8 0 
Rs. 6,09,959 8 0 
— 
Cr. 
Amount of interest, commission, and are at realised at 
head office.and branches oe . oe . Rs. 11,156,260 14 4 
————— 
Balance brought forward dea ws wf ms -. Re. 30,550 6 38 
Net profit for*the year as above pa ee aie ae 5,79,409 2 9 
Rs. 6,09,959 8 0 


a 

















872 Caledonian Banking Company. 


Reserve Fund. 
Dr. . 

Balance carried forward a a ei “ns .. Rs.6,75,000 0 0 
—— 

Cr. 
Balance at 30th June, 1876 .. ms we an -. Rs. 600,000 0 0 
Transfer from profit and loss account on 31st December, 1876 26,000 0 6 
Do. do. 30th June, 1877 .. 50,000 0 0 
. as 0 0 


Rs. 5,756,000 








THE CALEDONIAN BANKING COMPANY. 


Rerorr of the directors to the thirty-eighth annual general meeting of share- 
holders, held 7th August, 1877. 

The directors have the pleasure of submitting herewith the usual annual abstract 
of the bank’s accounts:—The balance of profit and loss account for the year 
ending 30th June, 1877, after provision for bad and doubtful debts and income-tax, 
and an appropriation to bank’s premises new account, amounts to £24,117. 1s. 6d. ; 
including £1,048. 10s. 1d. from last year, the amount for division at this time is 
£25,165. 11s..7d., from which the directors propose to appropriate £21,000 in 
payment of a dividend, at the rate of 12 per cent., free of income-tax, and of 2 
per cent. additional, as an extra dividend or bonus. A payment of 6 per cent. 
was made in February last, and the directors recommend that the balance of 8 
per cent. should be paid on the 20th current. The balance of £4,165, lls. 7d. 
will be carried to next year’s account. The division of profit having for six 
years been at the rate of 14 per cent., the directors propose in future to make the 
payment to account of dividend in February at the rate of 7 per cent., instead of 
6 per cent. as hitherto. During the past year a bank house has been erected at 
Cromarty, and another is in course of being built at Lochmaddy. At both these 

laces the accommodation for conducting the bank’s business was very defective. 
e directors who retire at present are Colonel Fraser-Tytler of Aldourie and 
Alexander Inglis Robertson of Aultnaskiah.. In their room the directors recom- 
mend the election of Henry Cockburn Macandrew,. Esq., Sheriff-Clerk of 
Inverness-shire, and Colin Lyon-Mackenzie, Esq., of Saint Martins. 


Balance-sheet, 30th June, 1877. 


rs LIABILITIES. 
Paid up capital .. a ee ee ee oe -. £150,000 0 0 
Circulation .. ee ne a a oe a a 123,604 0 0 
Deposit accounts, interest receipts, kc... - .. ee «» 1,154,818 0 4 
Surplus fund, £75,000; balance of profit and loss account 

brought forward from 30th June, 1876, £1,048. 10s. 1d.; 

net profits for year ending 30th June, 1877, £24,117. 1s.6@. 100,165 11 7 


£1,628,587-11 11 





ASSETS. 


Cr.: 
Bills discounted, credit and other accounts 


oe ee +» $1,007,795 18 6 

Bank’s houses and furniture at head office and branches ls 28,262 5 6 

Government and other securities and investments io nc 308,744 4 7 
Specie, notes of other banks, and balances due by banking 

correspondents oe ee te ee an -» 183,785 3 4 





£1,528,587 11 11 




















% 


Colonial Bank of New Zealand. 878 


Profit and Loss Account. 


Dr. : 
Half-yearly payment in February last, to account of dividend, 


at 6 percent. .. ne se es as ob oe £9,000 0 Q 
Half-yearly dividend, payable on 20th August next, at the ~ 

rate of 6 per cent., and of 2 per cent. as an extra dividend, 

making together a division of profits of 14 per cent. for the 


year ne a cis sie oe ae oe 12,000 0 0 
Balance to be carried to next year’saccount .. oe oe 4,165 11 7 
mal £25,165 11 7 

————— 


Cr. ‘ } 
Balance of this account brought down .. iy oe ,. £25,165 11 7 





THE COLONIAL BANK OF NEW ZEALAND.. 


Sixt report of the directors to the half-yearly meeting to the proprietors, 
held at Dunedin, 25th July, 1877; Mr. James Rattray in the chair :— 

‘¢ The directors have Pang in submitting to the proprietors the accompanying 
statement of accounts for the half-year ending 30th June, 1877. The net profit 
for the half-year, after deducting interest paid and accrued on fixed deposits, all 
salaries and ee yon of management, rent and other charges, and duly-provid- 
ing for bad and doubtful debts, amounts to £11,069. 10s. 1ld.; to which add 
balance of profit and loss carried over from 31st December last, £2,403. 12s. 3d. ; 
making a total of £13,473.. 3s. 2d.; which the directors recommend be appropri- 
ated as follows :—To.add to reserve fund (which will then amount to £12,000) 
£1,579. 5s. 11d.; to pay a dividend of 6 per cent. per annum on the paid-up 
capital at 30th June, £9,855; together, £11,434. 5s. 11d.; leaving a balance of, 
$2,038. 17s. 3d. to be carried forward to next half-year. A branch’ was opened 
at Nelson in April last, and is making satisfactory progress; and the business at 
head office and branches continues steadily to improve. The directors have | 
appointed Mr. David Mackie, of the Oriental Bank Corporation, in whose 
service, in London and abroad, he has had large and varied experience, to be 
manager of the London branch. Mr. Mackie entered upon his duties on the 
lst May last. .The directors, having for some time felt the necessity of acquiring 
more commodious premises for the head office of the bank, have now the satis- 
faction to inform the proprietors that they have purchased, at a moderate price, 
the university site and buildings in Princes Street, to which they hope to trans- 
for the bank’s business in January next.” j 


Balance-sheet as at 30th June, 1877, including London Office at 31st March, 1877. 


Dr. 
Capital paid uptodate .. ° .. a se oe -» £328,500 0 0 
Notes in circulation ole ind We me sp a 68,833 10 0 
Bills payable and other liabilities st ae a de 88,163 14 11 
Deposits .. =m +, «. ve vb a e. j 519,728 12 4 
Balances due to other banks ad 5 ve oe ie 12,473 138 4 
Reserve fund ot o he “4 ms A iv 10,420 14 1 
Profit and loss*~ .. ee Big st DE oo ie Re 13,473 3 2 


-£1,041,593 7 10 
coer eens 
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874 Colonial Bank of New Zealand. 








Cr. 
Coin and cash balances .. oe “ RA an . £164,751 15 1 
Bullion on hand and in transitu a a oa 11,206 2 4 
Notes of and balances due by other banks... f oe 7,485 10 3 
Landed property and bank premises .. ee ee xe 14,957 11 7 
Bank furniture and stationery .. fe ee £3 oe 6,245 12 6 viv 
Bills discounted, bills receivable, and all othor debts due to 
the bank .. ee # mn BS ts eu oe 846,946 16 2 
£1,041,593 7 10 
. ETN LSS RDO 
Profit and Loss Account, 
Dr. 
Transferred to reserve fund, in accordance with resolution of 
proprietors at half-yearly meeting on 31st January, 1877 .. £1,738 0 0 
Dividend at 6 per cent. per annum on the paid-up capital at 
31st December, 1876 .. oe mye es oa + 9,774 7 2 
Charges for the half-year, including rent, taxes, salaries, remu- 
neration to directors and auditors, and all other expenses at 
head office and 14 branches os ite oe oe oe 14,393 65 9 
Proposed addition to reserve fnnd, £1,579. 5s. 11d.; proposed 
dividend at 6 per cent. per annum on the paid-up capital at 
June 30th, £9,855.. oe ee oe os oe ee 11,434 6 11 
Balance we a is ai ws mre wi 2,088 17 3 
£39,378 16 1 
Balance profit and loss at 31st December, 1876... £13,915 19 6 “y 


Gross profit for half-year (after making provision for bad and 
doubtful debts,and interest paid and accrued on fixed deposits) 25,462 16 8 


£39,378 16 1 
Reserve Fund Account. 
Dr. 
Balance ee ee ee oe oe oe ee ee £12,000 0 0 


Or. 
Balance 31st December, 1876 és o* ee es 
Transferred from profit and loss 31st January, 1877 .. 1,738 0 0 
Amount paid on shares forfeited during past half-year 420 14 1 
Proposed addition now .. ee ee oe c's o's 1,579 6 11 


£12,000 0 0 


Proceedings at the half-yearly general a the proprietors :—The general 

manager (Mr. Cowie) read the advertisement calling the mevting, also the minutes a *% 
of the last general meeting—the latter being duly confirmed. e report of ‘the 
directors was thereafter read ; the balance-sheet, which had been previously pub- 
lished in the daily newspapers, being taken by the meeting as read; and on the 
motion of the chairman, seconded by the Honourable Matthew Holmes, were unani- 
mously adopted. Mr. Justice Chapman moved a vote of thanks to the chairman 
and directors of the bank, for their zeal and prudence in managing the affairs of 
the bank ; seconded by Dr. Hocken, and carried unanimously. The Honourable 
Matthew Holmes proposed a vote of thanks to the officers of the bank, which 
was seconded by Mr. R. Wilson, and carried unanimously. The draft minutes 
were read and approved, whereupon the chairman declared the business of the 
muveting closed. 


- £8,262 0 0 


eee 
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THE COMMERCIAL BANKING COMPANY OF SYDNEY, 


Firty-£1GHTH report presented to the shareholders at a general meeting, held 
20th July, 1877 :— 

‘«The Directors have pleasure in submitting to the shareholders the position of 
the bank on the 30th Junelast. After deducting rebate on current bills, reducing 
premises account, and making ample provision for bad and doubtful debts, the 
profits for the half-year amount to £88,633. 19s. 5d. ; add undivided balance from 
last half-year, £10,123. 15s. 1d.; together, £98,757. 14s. 6¢., which the directors 
appropriate thus: to payment of a dividend for the half-year at the rate of 25 
per cent. per annum, £62,500; increase of reserve fund, £25,000; undivided 
balance, £11,257. 14s. 6d, ; the reserve fund now stands at £425,000. Branches 
have been opened during the half-year at Candelo, Coonamble, and Gundagai, 
in this colony. This meeting will be called upon to elect a director, consequent 
upon the retirement by rotation of Frederick Holkham Dangar, Esq., who is. 
eligible for re-election, and has given the requisite notice that he is a candidate 
for the office. It will also rest with the meeting to appoint auditors for the 
ensuing year.” 


LIABILITIES AND ASSETS. 


Dr. 
Capital, £500,000; reserve, £400,000 .. oe ve ee £900,000 0 
Notes in circulation iia - oe hs - ee 351,212 0 
Bills in circulation.. oe oe “a Ms ne ox 3,198 8 
Deposits and other liabilities .. - ee = +» 4,451,388 1 


Profit and loss account .. os ne ai es on 113,165 11 


ao ISoFco 


£5,818,914 0 


| 


Cr. 
Coin and bullion in hand., oid a oe ie --» £732,642 7 0 
Government securities .. oe ne ate ies sie 275,969 7 0 
Notes and bills of other banks .. oe ee es - 17,261 17 9 
Bills discounted, and all debts due to the bank (including cash 

balances) es ee a ee oe oa 4,706,040 8 11 
Bank premises, furniture, &c. .. - or) os a 87,000 0 0 


£5,818,914 0 8 
a 


| 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Rebate on current bills .. 3, oe ar oe oo £14,407 17 1 
Dividend account for payment of a dividend for past half- 
year, at the rate of 25 per cent. per annum ee oe 62,500 0 0 
Reserve fund os i os oo * vs ve 25,000 0 0 
Balance of undivided profit carried to next half-year. . de 11,257 14 6 


£113,165 11 -7 











Cr. 
Amount undivided from last half-year... ~ ve oe £10,123 15 1 
Profit for half-year ended 30th June, 1877... ee ee 103,041 16 6 


$113,165 11 7 


| 


~~ 


RESERVE FUND. 


Dr. 
June 30th, 1877, balance .. ie ee " e -» £425,000 0 0 


| 














876 London and Provincial Bank. 


Cr. 
December 31st, 1876, balance .. oa ee ee «+» £400,000 0 0 
June 30th, 1877, Transfer from profit and loss account .. 25,000 0 0 





£425,000 0 0 





The following resolutions were carried unanimously :—‘‘ That the report and 
statements of account now read be adopted, printed, and circulated amongst the 
shareholders.” ‘That Frederick Holkham Dangar, Esq., be re-elected a 
director.” ‘That J. R. Street, Esq., and E.M. Stephen, Esq., be elected auditors 
for the ensuing year.” ‘‘ That the thanks of the meeting be presented to the 
directors, manager, and officers of the bank for their very satisfactory manage- 
ment of the affairs of the institution.” 





THE LONDON AND PROVINCIAL BANK, LIMITED. 


Report presented to the shareholders at the ordinary general meeting, held 31st 
July, 1877; Mr. Andrew Walls inthe chair :— 

** The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 30th June last. The gross profits 
for the half-year, after making provision for bad and doubtful debts, and includ- 
ing the amount brought forward from last account, are £55,854. 9s. 1d., and 
after deducting all current expenses, income-tax, directors’ remuneration, audi- 
tors’ fees, and interest to customers, there remains a balance of £22,288. 16s. 10d. 
The directors recommend that this amount be appropriated in the following 
manner, viz. :—£12,500 to the payment of a dividend, at the rate of 12} per 
cent, per annum, free of income-tax; £500 in further reduction of freehold and 
leasehold premises account; £3,343. 8s. 4d. to rebate on bills; £5,945. 8s. 6d. 
carried forward. During the half-year 5,000 new shares have been issued—as on 
previous occasions—to customers and others resident at the branches, in i 
the paid-up capital to £200,000. The premium received on these new shares has 
amounted to £34,242. 12s. 6d., of which £33,728. 5s. was carried direct to the 
reserve fund, raising it to £100,000 (invested se te and apart from the bank’s 
other funds in new three per cents.), and the balance, £514. 7s. 6d., to profit and 
loss account towards payment of the six months’ dividend on the new shares. It 
is not intended to further augment the capital until the increased extent of the 
business renders it desirable. On a requisition from the inhabitants of Rhyl a 
_ branch has been opened in that town with every appearance of success in 

ue time.’ 
Balance-sheet for the Half-year ending 30th June, 1877. 


Dr. 

Capital—40,000 £10 shares, £5 paid .. oe ee -- £200,000 0 0 
Reserve fund 3 in £107.210. 0s. 1d. new 3 per cents.) 100,000 0 0 

Amount due by the bank on current, deposit and other 
accounts .. ee Stra: ‘ws oe oe ee ee 
Balance of last profit and loss account, £5,138. 14s. 3¢.; gross 
rofit for half-year after making provision for bad and 
ubtful debts, £50,715. 148.107... oe oe os 55,854 9 1 


1,757,935 18 2 





$2,113,790 7 3 


Cr. 
Cash at head office and branches, and deposited on call or short 

notice, and cheques, &c., in transitu .. Rs +. £831,367 0 2 
Consols buagig = lalla 1s. 4d. set aside as security for. 

accounts of H.M. customs and of county boards) and other 

Government stocks, £176,234. 14s.; new three per cents. 


4 

















Manchester Joint-Stock Bank. 877 


(reserve fund), £100,000; English railway debenture and 

preference stocks, and East Indian Railway guaranteed 

stocks, £95,987. 2s. 5d.; other securities, £4,000 .. -- £876,221 16 5 
Amount due from customers on current accounts, bills of ex- 

change, promissory notes, &c. - oo ee -- 1,346,860 14 9 
Freehold and leasehold premises at head office and branches; 


also bank furniture and fittings at head officeand branches’ 25,775 3 8 
Current expenses, including income-tax, salaries, rent, &c., at 

head office and branches, directors’ remuneration and 

auditors’ fees Ric ae te Aad he ‘i ; 22,857 9 8 
Interest paid on current and deposit accounts, &c. .. ar 10,708 2 7 


$2,113,790 7 3 
———— 


in Profit and Loss Account. 
Yr. 
Current expenses, as above He a sie oe -. 622,857 9 8 
Interest paid ve as me ee is die es 10,708 2 7 
Dividend, at 124 per cent. perannum .. oa oe ee 12,500 0 0 
Reduction of premises, &c., account is oe ne 500 0 0 
Rebate on bills not due carried to new account ek an 3,348 8 4 
Balance carried forward  ..- e° ov «6 ane ae 6,945 8 6 
£55,854 9 1 
Cr. a TS 
By gross profit, as above .. aie a ee ee ee £655,854 9 1 


The following resolutions were proposed and carried :—‘‘ That the report of 
the directors and auditors be severally received and adopted, and printed for 
the use of the shareholders.” ‘‘That a half-year’s dividend be now declared, 
at the rate of 12} per cent. per annum, free of income-tax, upon the capital of 
the bank.” ‘‘ That the thanks of this meeting be given to the board of directors 
for the able manner in which they have conducted the affairs of the bank.” 
“That the thanks of this meeting be presented to the general manager and 
other officers of the bank, for the zeal and ability with which they have 
discharged their respective duties.’ ‘‘ That the cordial thanks of this meeting 
be presented to Andrew Walls, Esq., for his able and courteous conduct in the 
chair.” 





MANCHESTER JOINT-STOCK BANK, LIMITED. 


Reroerr of the directors to the shareholders at the ordinary half-yearly meeting 
held the 18th July, 1877 :— 

“The directors, in presenting the eighth half-yearly balance-sheet and profit 
and Joss account to the shareholders, have to report that after paying all current 
expenses and interest to customers, allowing for rebate on bills not matured, and 
making provision for bad and doubtful debts, the net profits amount to 
£8,631. 15s. 1ld. This amount, together with £4,895. 5s. 2d. brought forward 
from last half-year, shows a disposable balance of £13,527. 1s. 1d. The directors 
recommend the payment of a dividend for the half-year ending June 30th, 1877, 
at the rate of 11} per cent, per annum, free of income-tax, which will absorb 
£5,862. 5s. 6d., leaving a surplus balance of £7,664. 15s. 7d. It is proposed to 
add £2,107. 10s. to the reserve fund, thus increasing it to £49,000, and to carry 
forward the balance of £5,557. 5s. 7d. to the profit and loss account of present 
half-year. The reserve fund, with the balance carried forward, will then amount 
to £54,557. 5s. 7d. The directors retiring at this meeting are Thomas Aitken, 


Fsq., and R. B. Brierley, Esq., who are eligible and offer themselves for 
re-election.” 














878 Queensland National Bank. 


Balance-sheet, June 30th, 1877. 


Dr. 
Capital, being £6 per share on 17,050 shares ea ee .. £102,300 0 0 
Reserve fund .. Ne ee eee ee Ne 
Current and deposit accounts, &c. :. an = vie -» 278,897 12 10 
Profit and loss account :— 
Balance, profit and loss, December 31st, 1876, £4,895. 5s. 2d. ; 
gross profit, after making provision for bad and doubtful debts, 
£14,517. 178. 7d... we oe ee ee oe -» 19,418 2 9 





£447,503 5 7 
Cr. 
Cash on handandatcall .. oe ne ae ow -. £53,139 12 0 
Bills of exchange, advances to customers, &c. .. me -. 388,477 11 11 
Current expenses for half-year, including rent, salaries, &c. .. 3,234 19 6 
Interest paid and accrued on current and deposit accounts, and 
rebate on bills not matured és aie % ee Toe | aa aoe 





£447,603 5 7 


- Profit and Loss Account, from 1st January, 1877, to June 30th, 1877. 
ir. 
Current expenses, as above, £3,234. 19s. 6d. ; interest paid and 
due to customers, and rebate as above, £2,651. 2s. 2d... -» £5,886 1 8 
Dividend, 6s. 9d. per share, or 11} per cent. per annum, and pro- 
vision for income-tax, £5,862. 5s. 6d.; to reserve fund, 
£2,107. 10s.; balance carried forward to profit and loss new 
account, £5,557. 5s. 7d... irs igs ée oe oe 18,627 1° 1 


£19,413 2 9 





Seema ans eerreereas 


Cr. 
Balance brought forward from December 31st, 1876  .. -- £4,895 5 2 
Gross profits, after providing for bad and doubtful debts oe §=14,51717 7 





£19,413 2 9 
—— 





THE QUEENSLAND NATIONAL BANK, LIMITED. 


At the tenth half-yearly meeting of shareholders, held 26th July, 1877, the 
Hon. F. H. Hart, M.L.C., in the chair, the following report was presented :— 
‘* The directors have much pleasure in submitting to you their tenth half- 
yearly report, with the balance-sheet, certified by the auditors. The net 
profit for the six months ended on the 30th June last, after-making pro- 
vision for rebate on bills current, interest accrued on deposits, and bad debts, 
amount to £15,513. 9s. 6d.; balance from previous half-year, £3,040. 7s. 4d. ; 
together, £18,553. 16s. 10d.; less, amount of tax on note circulation, 
£1,426. 12s. 3d¢.—leaving £17,127. 4s. 7¢4.—which the directors propose to ap- 
propriate as follows :—To dividend, at the rate of 8 per cent. per annum, £10,000; 
to reserve fund (making £28,000), £4,000; to balance to next half-year, 
£3,127. 4s. 7d.—together, £17,127. 4s. 7d. During the half-year branches have 
been opened at Thornborough, Cairns, St. George, Fortitude Valley, and South 
Brisbane. The agency at Dalby has been converted intoa branch. Mr. William 
Webster having resigned his appointment as auditor, owing to his departure for 
Europe, the directors at once convened an extraordinary general meeting of 
shareholders, in conformity with clause 136 of the Articles of Association. At 
this mecting, held on 7th June, Mr, Theodore Unmack was duly elected to fill 








4 





A 





Queensland National Bank. 879 


the vacancy. The directors are happy to state that the business of the bank has 
increased during the past half-year in a manner that cannot fail to give satis- 
faction to the shareholders.” 


Balance-sheet for the half-year ending 30th June, 1877. 


Dr. 
Capital paid-up .. nes at ¥ re 4 .. £260,000 0 
Reserve fund oN es “ we “a oa 24,000 0 
Notes in circulation oe vs as Hr es : 99,933 10 
Bills in circulation .. ae 1,838 9 


eee a ee Stee brie ath ag &n 200 ae 
Profit and loss sty oa = “P Sf ae és 17,127 4 





0 

0 

0 

Balances due to other banks ~~ oe as és o% 8,248 19 6 
5 

7 

8 


£1,366,517 14 


| 


Cr. 
Coin and bullion .. ae cid ee ee -- £200,481 18 11 
Balances due by other banks... oe os ee -- 107,111 9 6 
Bills receivable, and all other debts due tothe bank .. es 1,012,136 6 2 
Bank premises, furniture, and stationery | ee ee ee 46,788 0 1 





£1,366,517 14 8 
a 
Profit and Loss Account. 
Dr. 
Expenses, head office and twenty-one branches .. oe » £14,647 7 7 
Bank note tax for quarters ending March and June e «» 1,42612 3 
Balance.. es ais as o ee se es es 17,127 4 7 





£33,201 4 5 
—— 


Cr. 
Balance from last half-year .. “a os oe o -. £8,040 7 4 
Gross profit, after providing for bad debts, interest accrued on 

deposits, and rebate on bills current .. ‘. ue .- 80,160 17 1 





$33,201 4 5 
: —— 
Reserve Fund. 


Dr. 
Balance oe ee ee ee ee oe ee ee £28,000 00 





Cr. 
Balance at 3lst December last .. as ms wis £24,000 0 0 
Transferred from profit and loss account ot er “ 4,000 0 0 


£28,000 0 0 





It was moved by the chairman, seconded by Mr. 'T. McIlwraith, M.L.A., and 
carried unanimously— That the report and balance-sheet be adopted.” Moved 
by Mr. J. F. Garrick, M.L.A., seconded by Mr. M. Ward, and carried unani- 
mously—“ That the thanks of this meeting be tendered to the directors, general 
manager, and officers of the bank.” 
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WHITEHAVEN JOINT STOCK BANKING COMPANY. 


Forry-z1GHTH annual report to the shareholders, at the annual general meeting, 
held 8th August, 1877 ; _ Collinge, Esg., of St. Bees, in the chair :— 

“‘ The directors have now the pleasure of reporting, that after defraying all 
current expenses, and making allowance for all had and doubtful debts, the net 
profits of the bank for the year ending 30th June, 1877, amount to £15,056. 15s. 3d., 
and with £1,287. 4s. 9d., the unappropriated balance from last year, amount 
together to £16,344. Out of the above profits the directors now declare a 
dividend of £3. 15s. per share, a bonus of 10s. per share, andadd £1,291. 14s. 9d, 
to the surplus fund, which, with interest on such fund for the past year, now 
amounts to £30,000, as per statement annexed. The income-tax is also paid by 
the bank. The directors have further to announce that Henry Collins, Esq., 
of St. Bees, isthe retiring director by rotation, and they recommend that he be 
re-elected, It iswith great regret that the directors have to refer to the decease, 
since the last annual meeting, of Mr. Thomas Fox, Mr. W. B. Clarke, and 
Mr. Henry Jefferson, of Rothersyke, three of the oldest, and largest shareholders 
= - company, and who acted for many years most efficiently as directors of 

e bank.” 


Annual Statement of Accounts for the year ending 30th June, 1877. 


Balance from last year’s account .. ar oe £1,287 4 9 
Net profits this year .. ee oe +» 15,056 15 3 


16,344 0 0 
Dividend of £3. 15s. per share, £11,250; bonus of 10s. per share, ; 
£1,500 ; surplus fund, £1,291. 14s. 9d.; income-tax, £188.48. 3d.; 
interest on surplus fund, £836. 3s. 2d... = ee «» 15,066 2 2 





Balance to next year’s account oo we oe we +» £1,277 17 10 





SURPLUS FUND, 
Amount on the 30th June, 1876, £27,872. 2s. 1d. ; interest to the 
30th June, 1877, £836. 3s. 2d.; amount added this year, 


£1,291. 14s. 9d. .. ee ee oe ee -» £30,000 0 0 
Pash eh SAVE TE 
PROPERTY. 
Bank buildings, and other freehold propertics at Whitehaven, 
Maryport, and Penrith .. - oe ee ee e» £9,605 8 0 








The foregoing report and statement of accounts having been rcad, the following 
resolutions were unanimously agreed to:—Ist. That the report now read be 
adopted, and that a printed copy thereof be sent to each shareholder. 2nd. 
That a dividend of £3. 15s. per share, and a bonus of 10s. per share be now 
declared, and be payable on or after 13th instant. 38rd. That Henry Collins, 
Esq., of St. Bees, be re-elected a director of the Bank. 4th. That the thanks 
of the meeting be given to the directors and managers for their valuable service 8 
during the past year. ’ 





YORKSHIRE BANKING COMPANY. 


Ar the sixty-eighth half-yearly meeting of the shareholders, held at Leeds, 1st 
August, 1877, George Leeman, Esq., M.P., in the chair, the following report of 
the directors was unanimously adopted :— 

‘In meeting the shareholders to present their usual half-yearly report, the 
directors have to state that the profits for the six months ending 30th June last, 
amount to £33,221. 10s., out of which they propose—- 
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Payment of a dividend of 30s. per share, free of income-tax, 
which will absorb aay 

And carrying to the credit of the next 
balance of.. ee oe 


se ee oe -- £30,000 0 0 
-year’s account the 
ve a ve oe ee 3,221 10 0 


£33,221 1¢ 0 
—_—___._L 








Dr. LIABILITIES. 
Shareholders for capital stock .. Ae oe oe -» £250,000 0 0 
Do. for unpaid dividends oe ee ‘ie oh 82 10 0 
Deposits and credit balances oe oe ee ea .. 2,468,426 13 2 
Interest on deposit receipts and rebate of discount .. gs 21,910 11 10 
Notes in circulation on sa =e ee te Ee. 115,585 0 0 
Contingent fund .. oe ee oe ve . 6,523 1 5 
Reserved surplusfund .. oe = ab Pa -- 109,000 0 0 
Profit and loss account .. oe as od = 33,221 10 0 
£3,004,699 6 5 

Cr. ASSETS. 

Bills, securities, and cash on hand ee és oe -. £811,954 6 2 
Amount invested in Consols “* ie we wie re. 100,000 0 0 
Advanced on current accounts, and in bankers’ hands. . .. 2,029,451 18 4 
Freehold property and furnishings i oe ee = 62,518 7 7 
Stamps on hand .. as “ we oe os es 77414 4 
$3,004,699 6 5 


“ The depression in trade to which the directors had to refer at the last half- 
yearly meeting has continued to prevail to even a greater extent in the half-year 
just closed, while rates for money have ruled unusually low. The directors 
have to announce with deep regret the death, on 18th June last, of Mr. Henry 
Webster Blackburn, who had held the position of auditor of this bank for twenty- 
one years.” 


<> 
> a 


BANKING EXAMINATIONS.—GILBART LECTURES. 


WE are glad to note the growing interest taken in this question by 
our readers, and, in answer to several inquiries which have reached 
us from various parts of the country, we are able to say that it 
would be quite possible to make arrangements for extending the 
benefit of the Gilbart Lectures beyond the present limited area, 
subject to provision being made for covering the expenses incidental 
to such extension. 

These Lectures were established mainly through the generosity 
of the late Mr. J. W. Gilbart, the first general manager of the 
London and Westminster Bank, who left, by will, a sum of money 
to found a Banking Lectureship in connection with King’s College, 
London. ‘The educational object in view is now supplemented by 
some of the leading London banks, who contribute toa fund raised 
annually for the purpose of giving prizes to the successful students. 
The Lectures, four in number, are delivered in the early part of 
each year, they are free to all bank officers by cards of admission, 
obtainable at their respective offices, all the London banks being in- 
vited at the commencement of the session to send in the names of 
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those of their staff who desire to attend the Lectures. Those only 
who have attended the Lectures are eligible for the examination 
which follows thereafter.* The number of students attending the 
Lectures last session was sufficient to fill the theatre of King’s Col- 
lege, it would therefore be impracticable to admit greater numbers 
without further arrangements being made. 

Should it be desired, however, to extend the scheme to any of 
our great commercial centres, we have no doubt that King’s College 
would readily co-operate with our large provincial banks in making 
arrangements for carrying out the object in view, but it would be 
necessary, as a preliminary measure, that a subscription should be 
raised in any such locality to cover the expenses incidental thereto. 

We cannot doubt that the favourable consideration of the great 
provincial bankers of England might readily be enlisted on behalf 
of the extension of this class of instruction, or that their liberality 
and energy would fail to bring its benefits within the reach of those 
amongst their officers who desire to profit thereby. 





* We regret that we are unable to comply with the requests of some of our 
correspondents by printing the questions set at the last examination. 


_— 
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Communications. 


To the Editor of the “ Bankers’ Magazine.” 
WHAT IS A SUFFICIENT ENDORSEMENT OF A CHEQUE? 


May I ask you kindly to answer the following question ? 

A cheque payable to Anglo-Swiss Condensed Milk Co. or order—and 
endorsed p. pro Anglo-Swiss Condensed Milk Co., London, A. De Ceiss. 

Is the endorsement correct without the word treasurer, secretary, or 
some official indication following name? 

Darlington. C. H. B. 

[There is a case of Alexander v. Mackenzie in which it was held that 
the onus is on the banker to show that a person endorsing a cheque acted 
within his authority, while in another case (Ulster Bank v. Lynnott) it was 
held that such an endorsement was not so irregular on the face of it as 
to render the banker liable for neglect of duty. See also a case reported 
in our present number. We think the endorsement sufficient.—Ep. (Law 
Dep.) B. M.] . 





TIME WITHIN WHICH CHEQUES MUST BE COLLECTED. 


Will you please answer the following question in your valuable magazine ? 
Can a banker hold (without risk) a country or London cheque one day 
before sending it for collection ? T.S. 

[He must present it within banking hours on the day following that on 
which he received it. But ‘the day after the receipt of the cheque ” only 
begins to run from the day on which it was first possible for him to have 
presented the cheque. See Bond ». Warden, 1 Collyer, 1,583; Beeching 
v. » Holt, 316; Firth v. Brooks, 4 Law Times, N.8., 4.—Ep. (Law 
Dep.) B. M.] 
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STAMP ON BILL OF EXCHANGE. 


Do you consider a bill of exchange to be duly stamped, when being 
drawn in England in a set of three (1st, 2nd, 3rd) upon a foreign town, 
it bears on each part a proportionate amount of the ad valorem (impressed) 
stamp duty—for instance, if a bill be for £300 in a set of ‘three it bears 
on each part 1s, impressed stamp ; or must such a bill have the ad valorem 
duty impressed on one of the set only ? R. W. Witrams. 

{Each bill must be properly stamped, as though each constituted a 
separate transaction.—En. (Law Dep.) B. M.] 





LIABILITY OF BANKERS IN REGARD TO CROSSED CHEQUES. 


If my memory is correct, the following question has already passed 
through the Bankers’ Magazine. 

I respectfully ask your further reference to the last Act relating to 
“ crossed cheques,”’ and should feel obliged by your translation of a clause 
in that Act, upon which a difference of opinion exists. 

Is a banker justified in refusing to cash a cheque over the counter to a 
stranger, if such cheque “bears across its face two parallel transverse 
lines simply,” without “and company”? In other words, Is such a 
document now a “ crossed cheque ”’ ? W. W. 

September, 1877. 

[The mere crossing, though the words “and company” are omitted, 
warrants the banker in refusing payment across the counter.—Ep. (Law 
Dep.) B. M.] 





BILL OF EXCHANGE ANTE-DATED. 


Will you kindly answer in your next issue, whether a bill purporting to 
be drawn previous to the date borne by the impressed stamp is a legal 
document ? z M. 

[Such a document would be admitted in evidence in an action on it to 
recover the amount.—Ep. (Law Dep.) B. M.] 
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Wotices of Books. 





A Treatise on “ the Annual Holiday.” By A.B. C.; with Digest ofa Tri 
to Iceland, and Itinerary of a Trip to Sweden. Communications an 
orders to be addressed to 7, Hazelwood Villas, Lee. 

Tue object of the writer of this little publication is a very commendable 

one. It is to assist those who, like himself, are members of the great body 

of bankers’ clerks to make the best use of their holidays, to spend their 
time of refreshment in a sensible way, in such a manner that the reviving 
influence of those few days may extend its beneficial forces over the re- 
mainder of.the twelve months which must intervene before the annual 
outing again comes round. ; itch 

A. B. C. thinks there is a field open for his little publication as “The 

Holiday Annual.” He proposes, should an annual issue be called for, to 

publish on the 1st of May in each year, as much practical information as 








884 Notices of Books. 


possible, descriptions of places in which agreeable holidays have been 
spent, economical and amusing trips which can be carried out within the 
fortnight ; addresses of hotels, private boarding houses and the like, which 
can be recommended, and other points of the same kind. 

Some arrangement of the sort might be carried out with advantage. It 


also might be possible for clerks in provincial banks to furnish those in other’ 


places with the information as to points which might be of use to them, 
as to lodgings and other information which can only be obtained on 
the spot. Beyond doubt, sensibly spent holidays are most essen- 
tial to the health of those engaged in sedentary pursuits. The strain 
of work in a large banking office is incessant during the hours of 
business, and it is often very severe. The holidays are but few, and 
the sum of money which can be spent -on the occasion is but small. 
It is very desirable to make, by all suitable means, both thé time and 
the money go as far as possible. Besides the “Annual Holiday,” the 
writer of the little volume before us examines into the subject of 
those other occasional holidays which occur in the course of the year. He 
is a strenuous advocate of the Saturday half-holiday. Saturday is in many 
bank offices, perhaps in most, the hardest day inthe week. It would be a 
very desirable thing if arrangements could be made for allowing a certain 
diminution of work on that day, by earlier closing and by other 
methods. A. B. C. recommends that, by legislative enactments, the bills 
which fall due on the Sunday should be postponed till the Monday—instead 
of being, as at present, due on the Saturday. That they should be postponed 
in fact one day, instead of being accelerated. There is a good deal to be 
said in favour of this proposal. One of the best considered points in con- 
nection with the four annual holidays which Sir John Lubbock’s strenuous 
exertions obtained for the banking community, was the arrangement by 
which the payment of the bills which fall due on those days was postponed 
till the day after the holiday. Had this careful provision not been made 
great part of the benefit of those four holidays would have been Jost in the 
additional labour thrown on the day when everyone is preparing toleave his 
work, and making arrangements how he can spend his holiday. Ifasimilar 
arrangement were provided for Saturday’s bills, it would in itself go a long 
way towards making a Saturday half-holiday possible, and it would be 
very desirable that this should be done. There is nothing which assists 
more in rendering Sunday a thorough day of rest than a little liberty from 
work on the day previous. A. B. C. also mentions the ten o’clock attend- 
ance movement. This is perhaps a thing more difficult to imagine possible 
than a Saturday half-holiday. Probably the best method of meeting the 
difficulty would be by arrangements so that portions of the staff of a bank 
at a time could have the advantage of the extra time to themselves. It 
must not be forgotten that all relaxations of this description involve in 
some degree a certain amount of expense on the part of the employers.. 
Less hours from each worker means, to some extent, more workers. We 
ure certain that the employers of labour in these departments are perfectly 
willing to consider fairly any claims of this description on the part of 
those whom they employ, and we are bound to say that the desires of the 
class of bankers’ clerks in this direction are put forwar in the little 
volume before us both with judgment and discretion. No question, the 
work is often hard, it is generally monotonous; strict punctuality and 
rigid attendance to a multitude of small details are also necessary in the 
highest degree. The work is one of a completely routine character, which, 
though not so trying as some other avocations, is yet very wearing in its 
nature. That the hours of work should not be unduly long is a most 
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important thing. Besides this, the continual increase in size of the metro- 
polis renders it difficult for those engaged in work in the City to find 
dwelling places and lodgings, exceptat distances which involve a considerable 
consumption of time in the transit. The cheaper quarters are also 
frequently the further off. Railways and tramways assist in facilitating 
locomotion, but these means of conveyance are comparatively costly, and 
all these points have to be considered when instituting any comparison 
between the present times and the past. 

An annual holiday is not only a desirable thing, but also one which should 
be insisted on both from the point of view of the employer as well as of 
those whom he employs. More than once, to our knowledge, where frauds 
have been perpetrated, the offender has contrived to screen himself for a 
time from punishment by avoiding to take his annual holiday. In time 
the delinquency was discovered, but an earlier detection, and a smaller loss 
would have ensued, on a fixed enforcement of a regular and periodical 
absence from the post. We fully coincide with the Jate Mr. Gilbart in 
his remarks on this portion of the subject. 

A.B. C. gives some practical suggestions as to the time in each year 
when holidays should be apportioned among the various clerks. Arrange- 
ments as to the holiday season in an office must be left to the good sense 
of those who are concerned with the management. Care must be taken to 
give each and all in their turn as good a time of year as is possible. Of one 
thing we are certain, that a well-spent holiday is one of the best preserva- 
tives of health and of that vigour of mind and body which is essential to 
good work. 





The Australian Insurance and Banking Record: a monthly journal of 
Insurance, Banking, and Finance No.6. Melbourne, June, 1877. 


Tus journal continues to give useful and important information respect- 
ing the progress of banking and business in the Colony in which it is 
ublished. 

’ The first article in the number now before us deals with the quarterly 
statements of the average balances of the banks in the Colony for the 
period ending 31st March, 1877. From it we obtain the following state- 
ment of the position of the banks there as published in the Government 
Gazette. This shows a continuous increase in the totals of deposits—and 
in particular of the deposits bearing interest. The aggregate balances at 
the 3let March in each year from 1872 are as follows :— 








| Deposits not Bearin; Deposits Bearin 

Year. | Dep Interest. , . Interest. 7 Total. 

1872 |= £4,419,724 £7,266,300 £11,686,024 

1873 5,807,743 6,902,638 12,710,381 

1874 .. 5,668,497 — 6,831,410 12,499,907 

1875 | 4,933,762 8,187,412 13,121,174 

1876. 5,166,542 9,084,938 14,251,480 
£1877 5,075,995 11,713,963 16,789,958 
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Meanwhile the advances made by the banks have increased more rapidly 
in proportion than the deposits. The figures are as follows :— 


Year. Advances. 

1872 ph dec a ids -» £12,615,659 

1873 hin dee vee ¥ o wid 13,951,037 dy 
1874 om ap COMM ag ayo BRS ¥ 
1875 des ail dé. dei ds 16,170,478 

1876 ao an oad as va 17,822,612 

1877 eee eee eee eee eee 20,010,370 


The facilities to business thus afforded must have been of great service 
in promoting the prosperity of the Colony. The rates of interest allowed 
by the leading banks to depositors are : deposited for twelve months 5 per 
cent., six months 4 per cent., three months 3 per cent. The rates for dis- 
count on mercantile paper are: currency of two months 6 per cent,, three 
months 7 per cent., and above 8 per cent.; overdrafts 8 to 9 per cent., 
minimum rate for discount promissory notes 7 per cent, These rates 
appear to leave a very fair margin for profit, 

An article in the same journal on the present state and future prospects 
of gold mining in Victoria gives some interesting particulars on the sub- 
ject. The industry appears to be on the whole a declining one. The ex- 
port of gold in the year 1856 was £12,000,000—but in 1876 the gold ex- 
ported from, and invested in, Victoria amounted to no more than 
£3,749,040. There seems little doubt that great mineral wealth is still , 
hidden beneath the soil, but the conditions of the mining industry at the 
present time do not appear to be favourable to capital being invested largely 
in the business, and it also appears doubtful whether greater energy is 
likely to be soon applied to it. Mining industry has been of the greatest 
importance to the Colony in time past, and we shall look with interest to 
observe its progress in the future. The “ Australian Insurance and Bank- 
ing Record” contains much useful and valuable information, especially 
respecting the details of local business, which must be of much use to all 
interested in the welfare of our Colonial empire, and especially of those 
| oor states which are so rapidly growing up within the boundaries of 

ustralia. 
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TENDERS FOR BILLS ON INDIA. 


The tenders for £265,000 in billsand telegrams on India were received, 22nd 
August, at the Bank of England. The amounts allotted were—to Calcutta, ” 
£208,900, at an average rate of 1s. 8°712d.; and to Bombay, £56,100, at an 
average rate of 1s. 8°743d. Tenders on both Presidencies for bills at 1s. 8}3d. 
will receive about 5 per cent. ; everything above in full. 

The tenders for £265,000 in bills and telegrams on India were received, 29th 
August, at the Bank of England. To Calcutta was allotted £165,000 and to 
Bombay £100,000, the average rate in both cases being 1s. 8-875d. Tenders on 
Calcutta for bills only at 1s. 8§@. will receive about 49 per cent. ; on Bombay at 
that price for bills, 50 per cent. 

The tenders for £265,000 in bills and telegrams on India were received at the 
Bank, 5th September, and to Calcutta was allotted £249,000, at an average rate 
of 1s. 8°83d., and to Bombay £6,000, at an average rate of 1s. 8-875d. Tenders 
on both Presidencies, at 1s, 8}$¢., will receive in full; nothing below. 
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The tenders for £265,000 in bills and telegrams on India were received, 12th 
September, at the Bank of land, and to Calcutta was allotted £256,000, at an 
average rate of ls. 883d. Tenders on the Bengal Presidency for bills and 
telegrams at 1s. 8¢$d. and above will receive in full; no allotment below this 

rice. 
. The India Council, 19th September, altered the amount of bills on India for 
which they would receive tenders from £265,000 to £200,000. The amounts 
allotted were :—To Calcutta, £190,125, at an average rate of 1s. 8°837d. ; to Bom- 
bay, £5,000, at an average rate of ls, 8-875d.; and to Madras, £4,875, at an 
average rate of 1s. 8°976d. Tenders on all Presidencies for bills and telegrams, 
at le. 813d., will receive about 95 per cent. ; above in full. 
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Monthly Hotes, 


The Associated Banks of Lima have recently been engaged in discussing a pro- 
ject initiated by the “ Banco del Peru” for a return to specie payments, but at 
present without accord. 





The “ Port Elizabeth Telegraph” states that the final act of incorporating the 
London and South African with the Standard Bank took = on 8th 
August. The affairs of the London and South African Bank are now being ad- 
ministered by the Standard Bank. 





The directors of the London and San Francisco Bank have declared a dividend 
on account of 4 per cent., being 8s. per share for the half-year ended the 30th 
of June last, free of income-tax. 


From Dr. W. Neilson Hancock’s return of savings in Ireland, as represented 
by investments, at Midsummer of the present year, it appears that for the first 
time since 1874 there is a decrease (amounting to £69,000) in the amount of de- 
posits and cash balances in the joint-stock banks. In some recent years the in- 
crease had been nearly £10,000,000. The return also shows a decrease of 
£811,000 in the amount invested in Government Funds and Indian Stock. The 
increase in the previous year was only £216,000. The deposits in Trustee 
Savings Banks and Post Office Savings show an increase; but there is in 
all these investments an aggregate net decrease of £650,000, the totals being in 
1876 £69,286,000, and in 1877 £68,636,000. 


It is calculated that the annual value of the agricultural produce of the United 
Kingdom in a fair average year amounts to something like £300,000,000. 





We are informed that the tenders for the issue of £31,400 debentures of the 
Auckland Harbour Board Six per Cent. Loan at the Bank of New Zealand 
amounted to £158,400, a ranging from £103 to £105. 1ls. 6d. No tender 
under £105 received an allotment. Tenders at £105 receive about 78 per cent., 
and those above £106 in full. 
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The Massachusetts Democratic Convention has nominated William Gaston as 
governor on the “ platform” of advocating a currency on a gold basis only, and 


reciprocity with Canada and Mexico. 


The 12th report of the directors of the National Bank of India states that the 
net profit for the half-year ended the 30th of June last, including the balance 
brought forward from the previous year, amounts to £23,443, ont of which the 
directors have decided to pay an ad interim dividend at the rate of 6 per cent. 
per annum, which will absorb £13,958, and leave £9,485 to be carried forward. 





The 27th half-yearly report of the City Bank, Sydney, for the half-year 
ended the 30th June last, shows a balance available for distribution amounting 
to £19,238, which it is proposed to appropriate to the payment of a dividend at 
the rate of 8 per cent. perannum. Out of the remainder £6,500 is added to re- 
serve, £650 to reduction of bank premises account, and £2,488 carried forward. 


Tho report of the directors of the Mercantile Bank of Sydney presented at the 
half-yearly meeting, held at Sydney on the 10th of July last, shows a balance 
available for distribution for the half-year ending the 30th of June of 
£32,818. 17s. 6d., out of which, after providing for rebate on bills not then due, 
the usual dividend at the rate of 12} per cent. per annum on the paid-up capital 
was declared, leaving an undivided surplus of £12,936. 48. 9d. 


The American Bankers’ Convention at New York has unanimously adopted ry 
resolutions declaring an carly resumption of specie payment to be necessary for 
the restoration of general prosperity ; that the general use of coin as the measure 
of value will alone give proper security and encouragement to business; that the 
enforced currency—a war expedient—should be gradually removed, while the 
condition of the country favours that end; that American trade should be con- 
ducted upon the standard of value which the most advanced commercial nations 
have adopted; and that the resumption of coin payments can be best secured by 
co-operation of the Government and the people through the agency of the banks, 
This convention represents all the banks and bankers’ associations throughout 
the country, and is considered a very influential body. It also passed a resolu- 
tion that if silver should be remonetized, the silver coins should be of such a 
weight as to make them interchangeable with gold coins of the same denomina- 
tion. 
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BANK MOVEMENTS. 


From the 8th September Mr. Edward Marjoribanks ceased to be a member of y ¥ 
the firm of “ Coutts and Co.” : 

Mr. John §. Stallard, of 1, Gresham Buildings, Basinghall Street, and Mr. 
Charles Wallington, of 51, Moorgate Strect, have resigned their appcintments 
of auditors to the Trades Bank, Limited. 

It is announced that Lord Francis Cecil, second son of the Marquis of 
Exeter, has been introduced as a partner in the banking firm of Cunliffe Brooks 
and Co., of Manchester, Blackburn, and Altrincham, the head and hitherto 
sole member of which is Mr. William Cunliffe Brooks, M.P. for East Cheshire. 
Lord Francis Cecil will, it is understood, take an active share in the manage- 
ment of the bank. : 
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MERCANTILE EMBARRASSMENTS. 


The suspension is announced of Messrs. de Neufoille-Mertens and Co., of 
Frankfort-on-the-Maine, an old and highly-respected firm of bankers. The 
news has caused considerable surprise both here and abroad, the failure being 
considered unexpected. It is said that the liabilities may reach £300,000, but 
on that point there appears to be nothing definite known. 

The acceptances have been returned of Messrs, H. Mahler and Co., silk and 
merino agents, of 3 and 4, Milk Street, and Zurich and Lyons. Most of the 
liabilities here are said to be covered. 
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MONTHLY CHRONOLOGY. 


Aug. 28.—The Bank of England raised its rate of discount to 3 per cent., 
after a duration of a 2 per cent. rate for about six weeks. 

Sept. 1.—The Bank of New Zealand invite tenders for an issue of £31,400 
Auckland Harbour Six per Cent. Debentures (Colony of New Zealand), being 
the balance of a loan of £150,000. ’ 

3.—M. Thiers died at St. Germain, in his 81st year, suddenly. 

6.—The Mansion House Indian Famine Relief d has reached the sum of 
£103,000. 

6.—The Bank of Bengal has advanced its rate of discount to 9 per cent. 

11.—A most appalling collision occurred off the coast of Weymouth, which 
has led to the loss of more than 100 lives and of both vessels. The ships in 
collision were the Avalanche, from London to Wellington, New Zealand, and 
the Forest, of Windsor, Nova Scotia, in ballast, from London. 

12,—The Imperial Bank of Germany has raised its rate of discount to 5 per 
cent., and its rate of interest on advances to 6 per cent. 

13.—At St. Alban’s the mayor, Mr. W. C. Smith, having received the letters 
patent for the creation of that town into a city, publicly proclaimed the new 
constitution. 

26.—The Mansion House Indian Famine Relief Fund now exceeds £250,000. 

26.—A prospectus was issued inviting tenders for an Indian loan of £3,000,000 
in 4 per cent. debentures repayable in 1884, with interest payable in February 
and August. 

27.—The Bank of Bengal has raised its minimum rate of discount to 10 per cent. 
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Plonetary Review. 








Iris necessary that we close our remarks under this heading in 
sufficient time to goto press before the end of the month, and in 
doing so last month, before the rise in the Bank rate took place, we 
referred to the probability that prompt action would have to be 
taken by the Bank in order to prevent their reserve of gold from 
slipping out of their hands too rapidly. Before the month was out 
the rate had been raised 1 per cent. The Directors of the Bank did 
not wait for the usual Thursday’s court, but raised the rate to 3 per 
cent. on TuéSday, the 28th August. Since the previous return had 
been made up gold had been in active demand, and it appeared 
likely that further supplies would be taken for America as well as 
Germany, in addition to the amount which might be required for 
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home purposes. It thus being evident that arise in the Bank’s 
rate could not be delayed, the outside market worked in accord- 
ance with this view, and transactions were done subject to the 
coming rise; under these circumstances the market rates naturally 
responded to the announcement of the central establishment, and 1 
per cent. advance took place immediately. It must not be inferred, 
however, that the demand for accommodation at higher rates arose 
from any increase in the volume of money required for mercantile 

urposes of a permanent character ; on the contrary, this movement 
is almost entirely governed by the question of the supply of gold, 
a question which, it seems probable, will exercise supreme influ- 
ence upon the course of the money market for some time to come. 
The stock of available bullion at the Bank being by no means large, 
every possible demand upon it is naturally looked forward to with 
an eye of caution, and several possible demands are certainly dis- 
cernible ; thus the money market has been kept in a constant state 
of expectation that higher rates would speedily be resorted to by 
the Bank, and this state of feeling led to a decided rise in the out- 
side rate for long dated bills. In the early part of the month, gold 
was shipped from here to New York, and considerations with re- 
gard to the grain harvests of the respective countries led to the 
conclusion that the international exchange would probably rule ad- 
verse to this country, and that a large amount of gold might be 
withdrawn thence. Not that such a course of things must of 
necessity follow—other elements must be taken into account. United 
‘ States bonds and the interest on those which are held here form 
an important factor in settling the reckoning between the two 
countries—though it is true that the holdings of American railway 
securities on this side have greatly diminished, and even if the 
amount of securities had not decreased, the amount of interest on 
them remitted would still be less than hitherto in consequence of 
the state of disorder into which many of these companies have 
fallen of late. 

The Bank, however, tided over the period of uncertainty till the 
middle of the month, when their return was of a more favourable 
character, showing a little increase in the reserve, and money being 
rather more plentiful at the moment, the tension previously existing 
gave way and rates were quoted a little easier. 

The future of the money market is of course uncertain, but cir- 
cumstances point in the direction of higher rates. It is more than 
probable that Germany will take further supplies of gold from the 
Bank. The Imperial Bank has lately raised its rate to 5 per cent., 
in order to prevent its own supply of gold from flitting away too 
freely, but it is not expected that this step will secure it from the 
necessity of trenching on its neighbour's stores; then there is war 
and famine, which cannot be lost sight of, besides the trade de- 
mands which are liable to increase at any time. The outlook cer- 
tainly does not indicate an early recurrence to lower rates, but, on 
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the contrary, it is such as to point to the probability of demands 
coming upon the Bank’s resources which may compel a further rise 
in the rate at any time. 

The feature in the stock markets in the early part of the month 
was the continued fall in Russian stocks. The successes of the 
Turks in the field of battle led to the conclusion that Russia had 
engaged in an undertaking which would test her financial position, 
as well as her fighting power, in a manner beyond what had been 
calculated on, considerations which gave colour to adverse rumours 
and favoured the operations of speculators. The political aspect at 
the same time caused some fluctuations in consols. 

The announcement of the death of M. Thiers produced no effect 
upon the price of French funds, but the difficulties raised regard- 
ing his funeral caused some anxiety. Considerable firmness was 
imparted to the foreign market later on in the month by news of a 
great Russian victory at Plevna, a circumstance which also induced 
the maintenance of firmness on the German and Austrian bourses. 
As the prospect of a continuance of low rates for money fades away, 
prices of stocks, more particularly those of a speculative character, 
yield more readily to the influence of passing events, The rise in 
the value of money has been followed by a fall in the prices of 
English railways at the settlement in the middle of the month; 
Great Northern marking the principal fall, whilst North British and 
Caledonian were down in a lesser degree. Colonial Government 
securities, on the other hand, continued firm and in some instances 
were quoted higher. 

Joint-stock bank shares have been a quiet market, rather dull 
on the whole, the principal movement being confined to some of the 
Anglo-foreign banks which stir in sympathy with the reports from 
the seat of war. 

Amongst later events affecting the markets adversely have been 
the Russian reverses in the war with Turkey and Marshal McMahon’s 
manifesto, but the effects of the accounts of the disastrous slaughter 
occurring in the fields of battle have at the same time been modified 
by reports of anticipated intervention between the combatants. 

The new Indian loan will help the movement in the direction of 
higher rates. 

NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, 6r to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month next but one after that on which they are received. 
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Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
“ | Circulation. in Issue Bullion to in Banking | inB Deposits. 
Department. | Circulation. | Department. | Department. 
1876. Fs & -).. £ £ £ 
Dec. 6 | 27,612,925 | 28,644,460 103 15,832,797 | 17,102,566 | 6,398,081 
13 | 27,196,160 | 28,199,140 104 15,833,004 | 17,017,236 | 7,231,822 
20 | 27,460,980 | 28,082,925 102 15,934,208 | 17,083,627 | 7,785,933 
oun 27,898,255 | 27,810,945 100 15,958,653 | 17,518,852 | 8,173,488 
Jan. 3 | 28,622,775 | 27,533,430 96 15,969,162 | 19,582,320 | 6,203,440 
10 | 28,302,820 | 27,351,155 06 18,766,486 | 17,516,675 | 4,373,157 
17 | 28,037,420 | 26,484,920 04 18,267,876 | 17,676,106 | 3,955,536 
24] 27,638,950 | 26,319,380 95 17,317,876 | 17,762,841 | 4,101,623 
31 | 27,592,885 | 26,650,241 97 16,367,876 | 17,732,917 | 4,837,165 
Feb. 7 | 27,814,430 | 25,624,520 92 16,001,441 | 17,787,156 | 5,613,338 
14 | 27,641,435 | 25,690,545 93 16,001,441 | 17,818,123 | 6,632,609 
21] 27,177,240 | 25,824,255 95 16,026,176 | 17,576,949 | 6,857,731 
28] 27,216,605 | 26,010,290 96 16,026,176 | 19,071,302 | 7,215,293 
Mar. 7} 27,347,790 | 25,510,299 93 15,988,176 | 19,049,118 | 8,295,675 
14 | 27,058,190 | 25,554,275 94 15,998,532 | 19,103,570 | 8,695,941 
21 | 26,961,195 | 25,495,540 04 16,002,035 | 19,344,179 | 8,883,936 
28 | 27,982,640 | 25,742,035 92 15,502,035 | 28,766,279 | 11,530,029 
April4 | 28,412,165 | 25,283,790 8 15,308,096 | 22,854,102 | 9,916,041 
11 | 28,566,345 | 25,081,145 8 15,319,338 | 19,614,925 | 6,835,131 
18 | 28,415,030 | 25,175,295 88 15,329,901 | 19,490,216 | 6,457,402 
25 | 28,385,390 | 24,835,320 88 15,329,901 | 19,269,702 | 6,473,216 
May 2] 29,077,985 | 24,228,650 83 15,340,207 | 20,482,345 | 6,315,550 
9 | 28,546,885 | 23,972,650 84 15,348,494 | 19,646,733 | 6,638,594 
16 | 28,479,010 | 23,981,900 84 15,364,904 | 19,365,162 | 6,577,403 
23 | 28,065,055 | 24,000,705 85 15,364,904 | 19,347,395 | 6,415,539 
30 | 27,955,420 | 24,021,990 86 15,364,904 | 19,082,728 | 6,523,808 
June 6 | 28,035,185 | 24,444,240 87 15,214,859 | 19,379,635 | 7,248,548 
13 | 27,729,660 | 24,832,340 89 15,214,859 | 18,663,592 | 7,914,651 
20 | 27,406,290 | 25,693,950 94 15,214,859 | 18,444,770 | 8,133,581 
27 | 27,994,045 | 26,910,475 93 15,214,859 | 18,510,050 | 8,760,469 
July 4} 28,774,340 | 26,076,865 90 14,989,321 | 20,429,201 | 5,727,6 
11 | 28,767,460 | 26,746,945 93 16,089,088 | 18,289,670 4 3,761,32 
18 | 28,598,090 | 26,776,435 04 15,889,088 | 18,249,551 | 5,351,334 
25 | 28,460,275 | 26,246,685 92 14,989,088 | 18,179,006 | 4,904,907 
Aug.1]| 28,758,360 | 25,936,465 go 15,240,605 | 18,445,792 | 5,369,654 
8} 28,898,755 | 25,358,950 88 14,990,554 | 18,027,819 | 5,276,390 
16 | 28,546,860 | 24,692,600 86 14,990,554 | 18,271,813 | 4,604,066 
22 | 28,203,210 | 24,423,960 87 14,990,554 | 18,196,144 |] 4,295,440 
29 | 27,900,545 | 24,193,255 87 14,910,568 | 18,519,555 | 4,302,420 
Sept.5 | 28,159,635 | 24,008,215 85 14,374,568 | 19,601,321 | 4,315,084 
12] 27,706,770 | 23,620,050 85 14,174,568 | 19,907,560 | 4,609,919 
19 | 27,633,275 | 23,683,045 86 14,121,093 | 19,684,015 | 4,879,243 























For the corresponding statement, from January to October, 1876, see page $42 of The Banking 
Almanac ” for 1877. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 








Total 
Other Bank osits and Pro Rate 
Date. | Deposits. Post Bills. = Post Reserve. | of Reserve | of Discount. 
1876. £ £ £ § of, 
Dec. 6 | 25,427,699 311,946 | 32,137,726 | 16,787,290 52 2 
13 | 24,505,596 334,620 | 32,072,088 | 16,809,930 52 side 
20 | 23,634,924 321,397 | 31,742,254 | 16,315,553 52 sai 
al 22,875,676 299,153 | 31,348,317 | 15,467,179 49 as 
Jan. 3| 25,936,786 | 328,619 | 32,468,845 | 14,591,390 45 win 
10 | 28,385,591 381,955 | 33,140,703 | 14,694,912 44 isi 
17 | 28,086,715 349,136 | 32,391,387 | 14,317,794 44 we 
24 | 27,365,718 331,834 | 31,799,175 | 14,591,076 40 sini 
$1 | 25,146,245 315,669 | 30,299,079 | 14,057,356 46 si 
Feb. 7 | 23,520,174 | 329,031 | 29,462,543 | 13,562,473 46 si 
14| 22,890,468 | 297,860 | 29,820,937 | 13,896,824 4 mn 
21| 23,152,710 280,370 | 30,290,811 | 14,681,064 4 iat 
28 | 24,039,409 258,794 | 31,613496 | 14,704,822 47 ua” 
Mar. 7 | 22,235,162 | 302,062 | 30,832,899 | 14,086,465 45 be 
14] 22,289,135 264,315 | 31,249,391 | 14,441,048 46 sh 
21| 22,264,911 267,221 | 31,416,068 | 14,375,131 45 i 
28 | 22,615,486 304,262 | 34,449,777 | 18,481,652 39 na 
April4 | 22,215,615 300,812 | 32,432,468 | 12,572,518 39 ‘i 
11 | 22,430,616 367,973 | 29,633,720 | 12,418,314 42 on 
18 | 23,190,134 329,403 | 29,976,939 | 12,779,964 43 ant 
25 | 22,477,887 318,512 | 29,269,615 | 12,294,320 42 ajo 
May 2| 22,480,099 337,059 | 29,132,708 | 10,926,636 37 3 
9 | 21,682,317 344,820 | 28,665,731 | 11,290,854 39 =m 
16 | 21,703,571 333,620 | 28,614,494 | 11,514,653 40 -_ 
23 | 22,167,827 288,726 | 28,872,092 | 11,789,442 40 on 
30 | 22,141,497 | 264,898 | 28,920,203 | 12,063,767 41 =~ 
June 6 | 21,702,873 253,096 | 29,199,517 | 12,189,816 4l on 
13 | 21,138,081 269,761 | 29,322,493 | 13,031,796 44 — 
20 | 21,888,742 | 257,035 | 30,279,368 | 14,209,534 47 we 
27 | 20,957,739 | 241,753 | 31,959,961 | 18,832,353 43 on 
July 4| 24,894,691 286,179 | 30,908,554 | 13,174,000 4 2} 
11 | 26,371,322 309,869 | 30,442,606 | 13,911,797 4 2 
18 | 24,632,345 305,975 | 30,289,654 | 14,031,602 46 pais 
25 | 23,659,007 | 288,053 | 28,851,967 | 13,569,230 47 on 
Aug. 1} 23,079,821 313,426 | 28,762,901 | 12,983,171 45 i 
8 | 21,640,789 361,151 | 27,278,330 | 12,172,803 45 2 
15 | 22,462,403 340,925 | 27,407,394 | 12,060,017 44 ons 
22 | 22,771,398 327,893 | 27,394,731 | 12,119,949 44 jo 
29 | 23,013,944 + 346,463 | 27,662,827 | 12,128,674 44 3 
Sept.5 | 22,716,354 | 426,058 | 27,457,496 | 11,722,518 43 dad 
12 | 22,730,442 374,156 | 27,614,517 | 11,778,581 42 a 
19 | 22,224,961 341,599 | 27,445,793 | 11,899,404 43 























For the corresponding statement, from January 


? for 1877, 





to October, 1876, see page $42 of “The Banking 
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PUBLIC INCOME AND EXPENDITURE. 


Tae following are the receipts into and payment out of the Exchequer 
between April 1, 1877, and September 22, 1877 : 


REVENUE AND OTHER REcEIPTs. 
































otal Receipts Total Reneipts 
Budget Estimate} iuto ) the Bxohe- inte Oe Bxot e° 
for | the Financial gril 117, ie Ap il ‘ _18T8, to 
Balance, April 1, 1877. & £& & 
Bank of England wa jai se ake 4,815,797 3,826,896 
Bank of Ireland Win? ark ae - 1,172,853 | 1,292,691 
5,988,650 5,119,587 
REVENUE, 
Customs os we wes we | 19,850,000 | 9,051,000 | 9,146,000 
Excise .. oe ee ee ee 27,500,000 | 12,062,000 12,244,000 
Stamps .. ee ee ee ee 10,920,000 5,177,000 5,179,000 
Land Tax & House Duty .. .. | 2,560,000 656,000 555,000 
Propeity and Income Tax .. oe 5,540,000 | 1,342,000 945,000 
Post Office ee ee oo a 6,100,000 3,089,000 2,881,000 
Telegraph Service .. .. .. | 1,300,000 635,000 610,000 
Crown Lands... .. 9 .. ee 410,000 155,000 165,000 
interest on advances for Local Works 
and on Purchase Money of Suez 
Canal Shares ont) lr ee ee 949,000 451,504 319,543 
Miscellancous.. .. «. «+ | 3,891,000| 1,872,930 | 1,682,463 
Revenue .. .. «+ ee | 79,020,000 | 34,491,434 | 33,727,006 
Total,including balance. -» | 40,480,084 | 38,846,593 
OTHER RECEIPTS. 
Money raised for Purchase of Shares in the Suez 
Canal (balance of £4,000,000) ..  ..  .. _ 700,000 
Advances undervarious Acts, repaid to Exchequer 671,996 749,212 
Money raised for Fortifications & Military Barracks 500,000 250,000 
Ditto Local Loans, by Exchequer Bonds _ 500,000 
Ditto ditto Treasury Bills .. 1,639,000 - 
Totals ee oe ee ee -. £| 48,291,080 | 41,045,805 





EXPENDITURE AND OTHER PAYMENTS. 





EXPENDITURE. Financial Year 


Estimate for the| © 


bs issues out 





meet Payments 
from April 1, }877, 
to Sept. 22, 1877. 


Total Issues out 
of Excheq to 
meet payments 
from April 1, 1876, 
to Sept. 23, 1876, 


























£ & £ 
Permanent charge of Debt .. ++ | *28,000,000 | 13,460,594 | 13,623,971 
Interest on Temporary Loans forLocal 
Works, and ) wrong &c., on Ex- 
chequer Bonds (Suez) “ 6 *420,000 148,384 118,750 
Other charges on Consolidated Fund | 1,600,000 680,715 820,859 
Supply Services oe oo ++ | $49,125,000 | 21,720,397 | 21,410,930 
Estimate .. ei 79,145,000 
Expenditure ee eee | 86,010,090 | 35,874,510 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 1,799,095 2,020,820 
Expenses of Fortifications and Military Barracks.. 500,000 250,000 
Exchequer Bills paid off .. - ee ee 7,900 81,400 
Treasury Bills ditto iw ee ee 1,639,000 ied 
39,956,085 | 38,226,730 
Balances on September 22, 1877 :— 
Bank of England ., ee oe ee ee 2,659,886 2,052,560 
Bank of Ireland ee ee ee rr) ee 675,109 766,515 
Totals eae ee oo oe S| 48,291,080 | 41,045,805 





As stated in the Budget. 


+ As granted by the Appropriation Act, 
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BANK OF FRANCE. 895 
DEBTOR, 
Aug. 23. Aug. 30. Sept. 6. Sept. 13. Sept. 20. 


Capital ro! the Bank 
Profits in addition to 
Capital (Art. 8, Law 





P. c. 
182,600,000 0 


Fr. Cc. 
182,500,000 0 


FR. Cc. 
182,500,000 0 


F Cc. 
182,500,000 0 


F. c. 
182,600,000 0 











of June 9, 1857) Es. 8,002,313 54 8,002,318 54 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank 
andits branches... 22,105,750 14) 22,105,75014 22,105,750 14 22,105,750 14| 22,105,76014 
Rese: f di TO- 
oar oo vie P ! 4,000,000 0 4,000,000 0 4,000,000 0| 4,000,000 0} 4,000,060 0 
Special Reserve... 12,000,000 0 12,000.000 a 12.000.000 0 12,000,000 0 12,000,000 0 
ten in ouemiee 2,369,432,055 0 | 2,392,627,330 0 |2,361,037,750 0 | 2,366,941,920 0 |2,368,040,340 0 
ope a oe 
and rec ayable 
at sight .. ~~ 58,161,718 10 59,589,288 41 59,901,107 84 61,104,449 0 62,057,320 88 
ury account cur- 
rent, any * z 216,591,014 2| 217,647,419 77| 204,238,000 48| 175,251,027 20| 182,334,685 46 
Current accounts, Paris 428,500,941 84| 445,321,179 44] 420,842,945 16 | 425,170,183 60| 427,019,957 83 
Do., branch banks Hs 44,492,734 0 44,595,282 0 48,216,917 0 44,823,473 0 39,174,259 © 
Dividends payable 2,209,917 0 2,088,699 0 1,987,720 0 1,897,368 0 1,807,981 0 
Interest on securities 
transferred or de- 
posited . 5,140,308 48 4,514,952 98 4,731,174 36 4,150,787 49 8,832,672 84 
Discounts and “gundry 
interests 2,225,469 92 2,360,885 90 2,650,503 8 2,943,772 33 3,402,107 75 
Re-discounted the last 
six months ib 1,271,342 98 1,271,342 98 1,271,342 98 1,271,342 98 1,271,342 98 
Bills not disposable 3,214,758 Q9|» 1,690,635 71 4,854,064 70 2;090,841 45 2,814,439 75 
Reserve for eventual 
ween 6,897,164 82 6,897,164 82 6,897,164 82 6,897,164 82 6,897,164 82 
Sundries ... os: 16,808,560 73 14,322,615 38 15,312,018 29 14,550,929 31 14,585,582 68 
Total ... . |13,883,554,048 66 | 3,421,534,360 7 | 3,860,548,772 39 |3,335,701,272 86 |3,332,145,918 67 
CREDITOR, 
Aug. 23. Aug. 30. Sept. 6. Sept. 13. Sept. 20. 

h in F. Cc. F. c. R. C. F. Cc. F. c, 
Cash in hand and in |, » 17,623,087 35 |2,212,419,196 36 |2,212,604,083 89 |2,210,902,579 63 |2,209,076,045 11 
oe over- 162,054 35 71,991 95 321,809 98 219,969 83 97,679 87 
Commesel ai bills dis- 

poor et yy yet due | 160,013,455 18| 199,759,187 7} 148,504,910 20| 150,288,458 45] 166,164,002 20 
Treasury bonds... _.. | 388,845,000 0| 338,845,000 0]| 338,845,000 0] 310,775,000 0] 310,776,000 0 
Commer * pills 

—— > | 234,983,730 0] 235,419,048 0] 224,989,609 0| 228,988,485 0] 227,904,262 0 
Adv: 3s on di its 

rt ow lg deposits 14,675,900 0| 15,485,200 0| 15,892,800 0| 15,994,600 0| 17,567,000 0 
Do. in branch banks ... 5,475,700 0 5,482,300 0 's 4,400 0 5, 500 0 5, 900 0 
Do. in French public 

securities a nee 37,889,100 0 38,284,900 0 38,423,500 0 38,504,200 0 38,279,400 0 
Do. by branch banks ... 25,554,450 0 25,265,750 0 25,294,750 0 25,423,650 0 25,600,950 0 
Do. on railway shares : 

and debentures wa 20,554,700 0 20,605,400 0 20,636,900 0 20,641,900 0 20,726,400 0 
Do. by branch banks ... 16,598,900 0 16,551,600 0 16,370,300 0 16,373,400 0 16,441,700 0 
Do. on Crédit — 

bonds ... ‘ 1,509,000 0 1,520,800 0 1,517,600 0 1,530,300 0 1,533,600 0 
Do. branches .... 935,400 0 915,800 0 909,600 0 913,800 0 937,300 0 
De. to the State (Con- 

vention June 10, 1857) 60,000,000 0} 60,000,000 0] 60,000,000 0/ 60,000,000 0} 60,000,000 0 
—- stock re- 

serv a ‘ 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. Gapcasble a 81,998,823 79 81,988,823 79 81,988,823 79 81,988,823 79 81,988,823 79 
Rentes Immobilisées 

(Law of June 9, 1857) | 100,000,000 0} 100,000,000 0} 100,000,000 0} 100,000,000 0| 100,000,000 0 
Hotel and furniture 

the Bank, and landed 

property ‘of branches 9,205,552 0 9,205,751 0 9,207,847 0 9,220,741 0 9,222,184 0 
—— of manages 

1,974,046 92 2,508,003 74 2,581,235 9 2,590,730 37 2,601,647 17 
Employ of the Special 

Rese’ 12,000,000 0 12,000,000 0 12,000,000 0 12,000,000 0 12,000,000 0 

Sundries “ eee ven 30,594,398 95 32,224,918 2 32,024,893 30 30,881,384 76 31,935,284 69 
Total... ... |8,883,554,048 66 | 3,421,534,360 7 | 3,360,548,772 39 | 3,335,701,272 86 |3,342,145,918 67 
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Hank of England WGeeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 



























































1877. 1877. 1877. 1877. 
Aug. 29. Sept. 5. Sept. 12. Sept. 19. 
£ & £ £ 
Notes issued ane pon sh «| 89,193,255 | 39,008,215 | 38,620,050 | 88,683,045 
Government debt... ove oe +++} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities see one we pes. 2984, 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... dea «| 24,193,255 | 24,008,215 | 23,620,050 | 23,683,045 
Silver bullion ove ose ° oe ; 
89,193,255 | 39,008,215 | 38,620,050 | 38,683,045 
BANKING DEPARTMENT. 
i877. 1877. 1877. 1877. 
Aug. 29, Sept. 5. Sept. 12. Sept. 19. 
£ 2 £ 3 
Progeistors’ capital ...  .. «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res' 3,342,970 3,687,906 3,693,192 §,706,719 
optic deposits, (Including Exchequer, 
st Debt end Dividend Accounts). s.| 4,802,420 | 4,815,034] 4,509,919 | 4,879,243 
Other depos its eve «| 23,013,944 | 22,716,354 | 22,730,442 | 22,224,951 
Seven day aun other bills = &. 346,463 426,058 374,156 341,599 
45,558,797 | 45,698,402 | 45,860,709 | 45,704,512 
Government Securities... pron me “| 14,910,568 | 14,374,568 | 14,174,568 | 14,121,093 
Other Securities ... eee _ 18,519,555 | 19,601,322 | 19,807,760 | 19,684,015 
Notes... ode we el < 11, 282, 710 | 10,848,580 | 10,913,280 11,149,770 
Gold and Silver coin... wl 835, 873,933 865,301 749, 
| 45,558,797 | 45,698,402 | 45,860,709 | 45,704,512 
THE EXCHANGES. 
Aug. 31 Sept. 7. | Sept. 14. Sept. 21. 
he short ete ag 2S 12 2 12 ww S 
3 months « eee eos 12 2 12 4 i 12 4 
Botiecdam, eae 12 12 12 4 12 
Antwerp and ‘rosie ditto « oof 28 87 25 40 25 42 25 42 
Paris, short oe oe a 2 ee 25 27% 25 27 25 26 
Ditto ‘Smeeuthes 25 35 25 40 26 40 25 37% 
Marseilles, ditto ° . 25 36 25 40 25 40 25 374 
Hamburgh, ditto ... ; 20 20 69 20 73 20 74 
Berlin, ditto ooo ooo eos ood 20 66 20 69 20 73 20 74 
Leipsic, ditto eee oot 29 66 20 70 20 73 20 74 
Frankfort-on-the-Main, ditto ie | 20 66 20 69 20 73 20 74 
Petersburgh, ditto a 244 
en, ditto oo 18 60 18 60 18 60 1s 60 
Vienna, — “i “ ad | 13 22% 12 2 12 «5 12 4 
Trieste, di oe ove eos 12 223 12 22: 12 «+6 12 7 
Zurich and 1 Basle, ai « a aa 25 40 25 40 25 408 
d, ditto eco eos oo 46 46) 
Cadiz, ditto ove ° ove 47 47 47. 47: 
Seville, ditto eee eco oe 47 47: 47; 47' 
Barcelona, ditto 1. ss ase 47% 47: 47 47. 
Malaga, ditto uu. use ane 47 47 47 47 
“_ JES ae 47 47% 47 474 
Santander, ditto ... oe 47 473 47 4 
— a eee os ‘ 47 47 7 47, 
tto Sh teen hg 47 pA 47 47 
Genoa, ‘Milan, Leghor, ditto ... ot - TH 28 23 27 97% 28 «23 
Veulen, ditto le dee eel 27 87% 28 2% 27 97% 28 2% 
Naples, ditto a =n ae 28 28 27 97% 28 2% 
Palermo and Messina,dittio “° “| 97 875 28 2} 27 $74 28 2 
| any ge a i = 51 | = 
ove ow on 61 5 61 
an 60 days ee ee eee wag ove ™ oo 
PRICES OF BULLION. 
ne Cs. > ry © ~~ o o > 
8. d. 8. d. s. d. s. d. 
Foreign Geo Bese (Standard) ..| 317 10 317 10 317 9% 317 9% 
Mexican Dollars . oo eel © 6 a 0 4 6 0 4 0 4 5 
Silver in Bars Standard) de '0 46 0 4 6 0 4 04 & 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 
Amounts authorized by the Acts of 1844 and 1845:— 


England— Bank of En as ee oe ee oe oe «. £14,000,000 
” 207 Private B ee ee ee ee oe ee ’ 5,153,407 

72 Joint Stock a ee ee ee oa os ee 8,495,446 

Scotiand— 12 Joint Stock Banks . oe e< < ae ad 8,087,209 
Ireland— 6 Joint Stock Banks.. ee ee ee ee ee 6,354,494 
£32,090,556 


Add Increase, since, in authorized amount of Bank of none — 
1855—Dec. 7th oe ee £475,000 
1861—July 10th .. 175,000 
1866—Feb. 21st .. « 350,000 





1,000,000 
£33,090,556 
Deduct Lapsed Issues— 
England— *91 Private Banks o« ee ee «. £1,434,261 
99 20 Joint Stock Banks .. ee ’ 
Scotland— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank os «. £53,656 
estern Bank of Scotland . we os ee 284,282 
—— 337,938 
2,680,094 
£30,410,462 
ee 


SUMMARY OF PRESENT FIXED ISSUES, 

England— Bankof England .. oe. ae os os 
i *110 Private Banks ee ee oe ee 

52 Joint Stock Banks .. ee ee ee ee ee 2,587,551 

Scotiand— +11 Joint Stock Banks.. ee ee ee ee ee 2,749,271 
Ireland— 6 Joint Stock Banks .. ee oe ee ee ee 6,354,494 


£30,410,462 


*Nors. —The number of Private Banks authorized to issue their own notes 

in England, by the Act of 1844, was.. i“ da «s oe oe 207 
Diminished in number by amalgamation a a ae mr 6 
Lapsed Issues es ee or ee ae ee ar o 91 


+» £15,000,000 
ee ee 8,719,146 














_ 97 
110 
ee 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was oe ee ee ee ee oe 19 
Diminished in number by amalgamation oe oe oe ee 6 
Lapsed Issues, as stated above .. = pare os ict ate 2 
—x 8 
11 
ENGLISH FUNDS. 
tn by Highest. Lowest. hee se 
Consols ee ee ee ee ee ee 952 953 94% 95§ 
Exchequer Bills 2. «se o8 oe ee 14/ pm. LY pm. 

















Bank Rate of Discount 3 per cent. 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act7 & 8 Victoria, c. 82; extracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 








| AVERAGE AMOUNT. 











| 
| Anthor- 
NAME OF BANK. || ized 
Issue. |) Ang, 11.) Aug. 18. 
£ £ 
1 Ashford Bank .......++eeeeeeeeeee!| 11,849 |} 10,125 | 10,304 


2 Aylesbury Old Bank .........++++- | 48,461 
3 Baldock and Biggleswade Bank ...., 37,223 
4 Barnstaple Bank .......eeeeeee8 «|| 17,182 
5 Bedford Bank ........++sssseeeee+|| 34,218 
6 Bicester and Oxfordshire Bank..... ‘|| 27,090 
7 Boston Bank—Garfit and Co. ....../| 


8 Broseley and Bridgnorth Bank......|| 26,717 || 


9 Buckingham Bank .......+ecesese+|| 29,657 
10 Bury and Suffolk Bank ..........+-|| 82,362 
11 Banbury Bank .......eseesesceseee|| 48,457 


12 Banbury Old Bank ............-+++|| 55,153 || 


13 Bedfordshire Leighton Buzzard Bk. .|| 36,829 


14 Brecon Old Bank.....cccoeesseeeee|| 68,271 || 
15 Brighton Union Bank .......0.+0+|| 33,794 || 


16 Burlington and Driffield Bank ......|| 12,745 
17 Bury St. Edmunds Bank ..........|| 3,201 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 
19 Cambridge and Cambridgeshire Bank|| 49,916 
20 Canterbury Bank .......esseeeeeees|| 33,671 
21 Colchester Bank ........ eevccccees|| 25,082 
22 Colchester and Essex Bank ........|| 48,704 
23 Cornish Bank ......cceececceecees|| 49,869 
24 City Bank, Exeter .......eeeeeee0s|| 21,527 
25 Craven Bank—Birkbeck and Co. ....|| 77,154 
26 Derby Bank—Smith & Co. ........|| 41,304 
27 Devizes and Wiltshire Bank ........|| 20,674 
28 Darlington Bank ......eeeeeeeeeses|| 86,218 
29 Devonport Bank ....seeeesseeeeees|| 10.664 
80 Dorchester Old Bank .........+.2+2|| 48,807 
$1 East Cornwall Bank ........+eee0+)|/112,280 
$2 East Riding Bank ...... eae Pat: | 53,392 
83 Essex Bk. and Bishop’s Stortford Bk.|| 69,637 
84 Exeter Bank ...cesccecesescesseees|| 37,894 
85 Farnham Bank.....cccccccseeceess|| 14,202 
86 Faversham Bank .... 
87 Godalming Bank .. 

















ecccece|| 6,681 
ccccccces|| 6,822 
$8 Guildford Bank ......e.sssseeees|| 

89 Grantham Bank—Hardy and Co.....|| 30,372 
40 Hull and Kingston-upon-Hull Bank. .|| 19,979 
41 Huntingdon Town and County Bank || 56,591 
42 Harwich Bank ....ccccccccccccccss|| 5,778 
43 Hertfordshire, Hitchin Bank ......)|| 38,764 
44 Ipswich Bank .....sceeceeeeeceees|| 21,901 
45 Ipswich and Needham Market Bank .|| 80,699 
46 Kentish Bank—Mercers and Co. ....)| 19,895 
47 Kington and Radnorshire Bank ....|| 26,050 
48 Knaresborough Old Bank .......... 
49 Kendal BER cecceccce sae? stains 
50 Leeds Bank Se eereeseceeeeessesees! 
61 Leeds Union Bank ee eeeeseesereses 


bo 
io 
@ 
bo 
or 








87,459 








| 
' 
| 
' 





11,573 | 11,323 
38,750 | 37,854 


10,685 | 10,473 
23,201 | 22,603 
24,402 | 24,052 
11,861 | 11,490 
75,568 | 75,036 
24,048 | 28,557 

4,357 | 4,103 


14,646 } 14,682 
5,497 | 5,817 
4,472 | 4,270 
6,073 | 5,886 

10,246 | 9,956 











33,155 





. ‘Sept. 1. 


z 
10,470 
19,526 
17,841 




















WEEKLY RETUBNS OF BANKS OF ISSUE, 









NAME OF BANK, 


! AVERAGE 









































Aug. 11.) Aug. 18. 
52 Leicester eoce 2 ; 
ter Bank eeeecccececssceces 22,597 21,071 
: 00,342 ae'48 as Or8 
5 Llandovery Bank ‘and L Bai y : — 
56 Elandovery Be Bank isi yo | "Snes 
57 Lymington Bank .....ecececeeeeees]| 5,088 || 2,111 es 
58 Lynn Regis and Lincolnshire Bank.. 42'817 23'754 — 
59 Lynn Regis and Norfolk Bank ......|| 13.917 || 9,78: yt 
60 Macclesfield Bank ...csccccccscees 15.760 Hy +) oe 
61 Miners’ Bank......scceseeceeeeeess|| 18,688 || 1 nas enue 
* teen ik...) al es | cae 
GB Wowark Bawk. i.<ccscsccscccccceses 28,788 SR | 
64 Newark and Sleaford Bank ........|| 51,615 Pot — 
65 Newbury Bank .....-eseceseeeeeees|| 36,787 11788 joy 
66 Newmarket Bank.......sseccsesees 23.098 ioe ae 
67 Norwich and Norfolk Bank ........||105,519 aids an 
68 Naval Bank, Plymouth ............| 27,321 || 21,576 aoe 
69 New Sarum Bank—Pinckney Bros...|| 15,659 || 3,3 ey 
70 Nottingham Bank .......e+e+e 31,04 Mes | on'ana | anaes | onmes 
71 Oswestry Bank ....ssee ied “ol ie'erl rere | eae 29, eee | eaae 
72 Oxford Old Bank ....... ‘| 34’391 erie 7.216 | 46, ane 
73 Old Bank, Tonbridge ..... 13188 || 10°761 | soisoe 25,205 | 94,880 
74 Oxfordshire Witney Bank ..........|| 11,852 vier | Desc | steer | Base 
75 Pease’s Old Bank, Hull ............|| 48,807 6,127 | 5/806 | 5,627| 5,358 
76 Penzance Re cas ee 11.405 on | ar tia 
77 Reading Bank—Simonds and Co. moa 37,519 01'592 856 | aovons | 19/361 
78 Reading Bk.—Stephens,Blandy & Co.| 43,271 || 25,351 20,608 | oa ore | 24075 
79 Richmond Bank, Yorkshire ........|| 6,889 || 6, af fered Bary 
80 Royston Bank eeesecseseccse dl 16,393 ae Hee yo rr} 
81 Rye Bank PATNMOERLE EERIE eons ena roe 7804 
affron Walden an Bk.| 47, ¥ fe ‘ ; 
83 Salop Bank toon twee ae oe ~er 21°58 7765 | etek | stave | Beer 
84 Scarborough Old Bank pachaccbedaiad 24.813 | 2048 B70 | ators | otal 
85 Shrewsbury Old Bank...........s./| 43,191 | sees | See | Sones | ates 
86 Sittingbourne and Milton Bank sal 4.789 11397 aeeee | ee "985 
87 Southampton Town and County Bank, 25,359 8,132 Last | Saee | anes 
88 Stamford and Rutland Bank ........|| 31,858 || 9,555 aan aa 3880 
ewsbury and Welc ; ¢ ‘ ; ; 
SO URLMMEON ucectitcentn ine | ioeoe | derets | Soveee | 1108 
91 Thornbury Bank ..... mere: 10,026 | "taea| ee "Sass | EBOs 
92 Tiverton and Devonshire Bank......| 18°470 | 5,244 care | Genel abad 
98 Thrapstone and Kettering Bank ....| 11'569 | 9'819 | 9'so4 S'eas | 9844 
94 Tring Bank and Chesham Bank ....| 13,531 || 12,920 9.991 | 3505 | 11°90 
95 Towcester Old Bank .........+....|| 10,801 || 4, sae | eee | aes 
96 Union Bank, Cornwall .........«s.|| 17,008 S508 | sete | See | sass 
97 Uxbridge Old Bank..............+.|| 25,186 || 6,701 8,548 | Give | 8887 
98 Wallingford Bank. .++++.0-.2+.acees 17'064 || 8157 | “Soot 8307 3562 
arwick and Warwickshi sb: x y / ‘ 
100 Wellington Somerset Sek -coscl Sane 75068 see | Nias | a8 
1OL West Hiding Bank scese cesses] 46188 || 37198 | av'ose | 8@7a7 | 87318 
102 Whitby Old Bank...........+.sss.| 14,258 || 10, "504 | ao'yea | 10°636 | 10,080 
103 nae Ler a and ‘Alton Bk. y 25,892 9,04 10,06 | een | eae 
104 Weymouff Old i ceand 16,461 208s on ison 10°885 
isbech and Lincolnshi a: ; ’ if y Y 
306 ‘Wivslleseinbo Wank... nec ae aero | ete | “nase | abe 
107 Woreeste Old Bank ......22..22.2| 977448 || 40\e18 | 39°985 2’ 3984 
108 Yarmouth and Suffolk Bank .......-] 58°060 || 291898 | a9'et6 oo'1se | 29008 
109 Yarmouth, Norfolk,and Suffolk Bank} 13°999 || 71987 | "eos “Tare | 585 
110 York Bank, eeecenesce 46, 3 an ans bes 
seeeeveseesesl] 46,387 || 30,923 | 91,084 | 29,716 | 28,563 
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JOINT STOCK BANKS. 








Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 


1% 
Issue. || Ang, 11,| Aug. 18, | Aug. 25. | Sept. 1. 





£ £ £ £ £ 
1 Bank of Westmoreland. eeeeececceces 12,225 10,487 10,419 10,055 10,580 
2 Barnsley Banking Company....+see++|| 9,563 || 8,615 . 
3 Bradford Banking Company .....+++|| 49,292 || 47,545 | 47,768 | 47,520 | 47,086 
4 Bank of Whitehaven ........+e+eeee+|| 32,681 || 26,185 | 25,812 | 24,667 | 24,678 
5 Bradford Commercial Banking Co. ..|| 20,084 || 18,035 | 19,671 | 20,045 | 19,990 
6 Burton, Uttoxeter, & Ashbourn Union|| 60,701 |) 35,327 | 35,762 | 35,950 | 35,633 


Bank 

7 Chesterfield & N. Derbyshire Bk. Co. .|| 10,421 || 9,774 | 10,170 | 10,185 | 9,772 
8 Cumberland Union Banking Co.......|| 35,395 || 31,274 | 30,504 | 81,240 | 82,924 
9 Coventry and Warwickshire Bk. Co...|| 28,734 || 18,937 | 15,129 | 14,474 | 14,907 
10 Coventry Union Banking Company ..|| 16,251 || 13,888 | 13,979 | 13,934 | 13,379 
11 County of Gloucester Banking Co.....//144,352 |} 81,989 | 81,084 | 78,351 | 78,665 
12 Carlisle and Cumberland Banking Co. || 25,610 || 25,030 | 24,866 | 24,831 | 24,878 
13 Carlisle City and District Bank ......|| 19,972 || 19,965 | 19,693 | 20,183 
14 County of Stafford Bank .....+++++++|| 9,418 || 7,273 | 7,296 | 7,368 | 6,796 
15 Derby and Derbyshire Banking Co. ..|) 20,093 |} 20,000 | 18,185 | 18,982 | 18,471 
16 Darlington District Joint Stock Bk. Co.|| 26,134 || 21,934 | 21,301 | 21,735 
17 Gloucestershire Banking Company ..|/155,920 |/182,246 |131,641 |130,122 |131,060 
18 Halifax Joint Stock Bank........+++.|| 18,534 || 18,263 | 18,298 | 18,478 
19 Huddersfield Banking Company......|| 37,354 || 36,535 | 37,717 | 38,086 | 36,545 
20 Hull Banking Company ..........-.|| 29,333 || 26,203 | 29,138 | 29.683 | 30,801 } 
21 Halifax Commercial Banking Co. ....|| 13,733 || 10,225 | 10,086 | 10,278 | 10,832 
22 Halifax and Huddersfield Union Bank|| 44,137 || 31,486 | 30,969 | 30,823 | 29,385 
23 Knaresborough and Claro Banking Co.|| 28,059 || 24,804 | 24,616 | 25,319 
24 Lancaster Banking Company ........|| 64,311 || 53,457 | 54,402 | 54,815 | 54,706 
25 Leicestershire Banking Company ....|| 86,060 || 58,032 | 58,300 | 57,892 | 58,158 
26 Lincoln and Lindsey Banking Co.....|| 51,620 || 48,623 | 44,050 | 44,879 | 44,816 
27 Leamington Priors and Warwickshire|| 13,875 || 11,160 | 11,009 | 10,915 | 10,850 
Banking Company 

28 Ludlow and Tenbury Bank .......+++|| 10,215 |} 9,479 | 9,932} 9,328] 9,041 
29 Moore and Robinson’s Notts. Bkg. Co.'| 35,813 || 35,642 | 82,516 | 34,359 | 35,124 
80 Nottingham and Notts. Banking Co...|| 29,477 || 28,304 | 28,254 | 27,155 | 28,426 
81 Northamptonshire Union Bank ......|| 84,356 || 58,165 | 57,666 | 57,043 | 55,620 
82 Northamptonshire Banking Company)| 26,401 || 16,095 | 15,740 | 15,207 | 15,230 
83 North and South Wales Bank........|| 63,951 || 57,105 | 59,660 | 59,468 | 58,740 
84 Pares's Leicestershire Banking Co. ..|| 59,300 || 49,971 | 48,993 | 47,917 | 48,710 
$5 Sheffield Banking Company ........|| 35,843 || 24,353 | 23,403 | 24,050 | 26,605 
86 Stamford, Spalding & Boston Bk. Co. || 55,721 || 40,490 | 39,618 | 39,347 | 40,725 
87 Stuckey’s Banking Company ......../|/356,976 ||292,490 |290,154 |289,795 |291,156 
88 Stourbridge & Kidderminster Bkg. Co.|| 56,830 || 42,473 | 42,538 | 42,301 | 41,987 
89 Sheffield and Hallamshire Bkg. Co. ..|| 23,524 || 23,189 | 22,296 | 21,899 | 22,053 
40 Sheffield & Rotherham Joint Stock Bk.|| 52,496 || 46,633 | 45,553 | 43,486 | 43,450 ~ 
41 Swaledale and Wensleydale Bkg. Co. .|| 54,372 || 44,768 | 45,100 | 43,895 | 43,513. 

42 Wolverhampton and Staffordshire Bk. || 85,378 || 16,518 | 16,140 | 15,893 | 15,687 
43 Wakefield and Barnsley Union Bank.. id 
44 Whitehaven Joint Stock Bkg. Co. ....|| 31,916 || 25,623 | 25,822 | 25,425 | 25,814 
45 West of Eng. & S. Wales District Bk.|| 83,535 || 68,609 | 66,902 | 69,713 | 69,788 
46 Wilts and Dorset Banking Company..|| 76,162 || 75,229 | 75,110 | 71,578 | 72,275 
47 West Riding Union Banking Company|| 34,029 |/ 32,343 | 32,826 | 82,496 | 82,595 
48 Whitchurch and Ellesmere Bk. Co. ..|| 7,475 || 3,716 | 8,720 | 38,720] 3,935 
49 Worcester City and County Bk. Co. ..|| 6,848 1,125 950 | 1,441] 1,041 
60 York Union Banking Co........+++++|| 71,240 || 67,417 | 67,000 | 66,837 | 67,262 
61 York City and County Banking Co. ..|| 94,695 || 90,410 | 89,886 | 89,084 | 88,420 
52 Yorkshire Banking Company ........||122,582 ||117,428 |117,094 |117,490 |115,883 
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trish and Srotch Circulation Returns, 





IRISH BANKS. 
Average Circulation, and Coin held by the Intsu and Scotcu Banks during the Four 
Weeks ending Saturday, the 1st September, 1877. 












































A Amnt. 
satnorizea || POS Weckeenaln mc apiNg, | Sold aba Ser 
NAME OF BANKi Circulation, pie during Four 
ai. Under £5.) Total. = _———s 
F £ £ £ z 
Bank of Ireland .....ceeeeeees|| 3,799,428 |}1,820,125)1,159,925/2,980,050 535,185 
Provincial Bank of Ireland ....|| 927,667 || 488,014| 377,242] 865,256 362, 

’ Belfast Bank ....cecceeeeeees|| 281,611 || 197,398) 259,073] 456,472 816,853 
Northern Bank ....sccecceees|| 248,440 || 215,068) 272,267; 487,335 875,338 
Ulster Bank ......eeeeeeeee+|| 311,079 || 376,115) 343,880) 719,995 594,245 
The National Bank ........-.|| 852,269 || 873,768) 580,574)1,454,342 876,142 

Torats (Irish Banks)....|} 6,354,494 3,970,488)2,992,961 6,963,450} 8,060,652 

SCOTCH BANKS. 
Bank of Scotland ......eesse0|| 348,418 {| 218,045] 460,566] 673,611 442,226 
Royal Bank of Scotland ......|| 216,451 || 244,312; 468,032) 712,344 601,805 
British Linen Company ......|| 438,024 || 162,195) 373,503; 535,699 198,959 
Commercial Bank of Scotland..|} 374,880 |} 280,403) 543,952) 774,356 540,717 
National Bank of Scotland ....|! 297,024 || 186,880) 420,302} 607,182 401,446 
Union Bank of Scotland ......|} 454,346 || 245,060) 508,753) 753,813 457,256 
Aberdeen Town & County Bank 70,133 91,830) 120,003) 211,833 172,927 
North of Scotland Banking Co. 154,319 || 149,291) 168,918) 318,209 230,643 
Clydesdale Banking Company.. 274,321 || 191,678) 347,055) 538,734 339,586 
City of Glasgow Bank ........ 72,921 || 221,658) 406,205) 627,864 621,657 
Caledonian Banking Company . 53,434 44,653) 80,157) 124,811) 86,691 
Torats (Scotch Banks)....|| 2,749,271 |'1,981,005/3,897,446 


[>r876,466) 4,093,913 














902 CIRCULATION RETURNS. 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER ist, 1877, 





Fixed Issues.) Aug. 11. | Aug. 18. | Aug. 25. Sept. 1. 





£ £ £ £ £ 
110 Private Banks ....++.+| 3,719,146 | 2,256,512 | 2,232,608/ 2,195,047 | 2,185,359 
52 Joint Stock Banks....| 2,587,551 | 2,118,368 | 2,110,265) 2,099,050 | 2,105,110 


162 Totals .....+++| 6,306,697 | 4,374,880 | 4,342,873) 4,294,097 | 4,290,469 























ae Weekly Circulation of these Banks for the month ending Sept. 1, 


Private Banks .. sie “ ee ee ee ec ee ee £2,217,881 
Joint-Stock Banks .. ‘i ee ee ee es ee ee 2,108,198 


Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. ee at a ee eo ee ee oe «+ £4,325,579 
On comparing these amounts with the Returns for the month ending Aug. 4th 
last, they show:— 4 
"A decrease in the notes of Private Banks, of ee ee ee -» £96,649 
A decrease in the notes of Joint-Stock Banks, of es oe so 34,431 


—_——-——_— 


Total decrease on the month ee eo ee e ee -. £181,080 
And, as compared with the month ending Sept. 2nd, 1876: _ 

A ‘decrease i in the notes of Private Banks, of ee ee ee eo £72,485 

A decrease in the notes of Joint-Stock Banks, of .. ee ee ee 85,156 





‘ Total decrease as compared with the same period of last year .. »» £107,591 


The following is the comparative state of the circulation as regards the ae _ 
The Private Banks are below their fixed issues .. ee oe - £1,501,765 
The Joint-Stock Banks are below their fixed issues ee ee ee "479,353 


Total setow their fixed issues ee ee ee ee ee «+ £1,981,118 





SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPTEMBER 1st, 1877. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee oe ee «+ £6,963,450 
Average Circulation of the Scotch Banks .. ee ee oe «- 5,878,456 


Total Average Circulation of these Banks for the past month .. £12,841,906 


On comparing these amounts with the Returns for the month ending 4th Aug. 
last, they show— 

Decrease in the Circulation of Irish Banks ee ee oe ee £110,821 

Decrease in the Circulation of Scotch Banks ee ee oe «- 135,356 


Total decrease on the month.. ee oe ee ‘ +» £245,677 
And as compared with the month ending Sept. 2nd, 1876, they ‘ein 
Increase in the Circulation of Irish Banks e+ £123,333 


Decrease in the Circulation of Scotch Banks ee ee ee oo 23,378 


Total increase as compared with the same period of last year.. «. £99,955 














CIRCULATION RETURNS. 903 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue oo ee ee ee oe £6,354,494 

11 Banks in Scotland, allowed to issue ee ee ee ee ee 2,749,271 


17 Banks in all, allowed toissue .. ee ee ee oe «+ £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. ee eo ee ee £608,956 
Scotch Banks are above their fixed issue .. eo ee ee ee 8,129,185 





Total above the fixedissue .. oe +o oe oe ee «» £3,738,141 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. ee oe ee «+ £3,060,652 

Gold and Silver held by the Scotch Banks .. eo oe ee ee 4,093,913 


Total of Gold and Silver Coin “* oe eo ee ee ee £7,154,565 


Being an increase of £53,398 on the part of the Irish Banks, and a decrease of 
£15,904 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER ist, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 














4 Circulation of Notes for the month ending as above, as compared with the previous 
month :— 
Sept. 1. Aug. 4. Increase. Decrease. 
z £ £ z 
Bank of England (month ending 
Wth Aug.) ..cccccscceeeees| 28,301,452 | 28,646,046 ee 344,594 
Private Banks......000 2,217,381 2,314,030 oe 96,649 
Joint-Stock Banks......+se+++| 2,108,198 2,142,629 oe 84,431 
Total in England ......eee++| 32,627,031 | 33,102,705 oe 475,674 
Scotland ...secsccesseccecees| 5,878,456 6,013,812 oe 135,356 
Treland..sccccccccccececsecss| - 6,963,450 7,073,771 ee 110,321 








United Kingdom .....++.| 45,468,937 | 46,190,288 ee 721,851 














The comparison of the month ending Sept. 2nd, 1876, with the month ending 
Sept. Ist, 1877, shows a decrease in the Bank of England circulation of £154,802, a 
ra~ decrease in Private Banks of £72,435, and a decrease in Joint-Stock Banks of 
y £35,156, being a total decrease in England of £261,893, while in Scotland there is a 
decrease of £23,378; and in Ireland an increase of £123,333. Thus showing that the 
month ending the 1st Sept., as compared with the same period last year, presents a 
os of £261,893 in England, and a decrease of £161,938 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Aug. 29th gives 
an average amount in both departments of £25,436,774. On a comparison of this 
with the Return for the previous month, there appears to be a decrease of 
£1,833,222; andadecrease of £8,566,279 as compared with the same period last year. 

The stock of-specie held by the Banks in Scotland and Ireland during the month 
ending Sept. ist, was £7,154,565; being an increase of £37,494, as compared with 
the Return of the previous month, and a decrease of £114,688, as compared with 
the corresponding period of last year. 
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904 PRICES OF JOINT STOCK BANK SHARES. 
Last London 
Dividend 
payable. bana Share NAME, Paid. | lates 4 
Mar. Sep.| 6 p. ct. Re” St eer err ae | ll 
Feb. Aug.| 6 ,, 25 iance, pO ee ee ee 1 
Jan. July ow 200fl.} Anglo-Austrian ... ... cos, eae! ee” eek? “Sank ee 
Mar. Sep.| 10 p. et. 20 | Anglo-Californian Limited oie wee 10 
May Nov. - 20 | Anglo-Egyptian Banking, Limited <.. ... all | 10% 
April Oct.| 4 p.ct.| 20 | Anglo-Foreign Banking, —_ vad °° at a0 
we 100f1.| Anglo-Hungarian ae aie. cer ane ee 
Feb. ‘Aug. Bs 20 | Anglo-Italian, 1866, Limited « ee 
Mar. Sep.| 124 5» 40 | Bank of Australasia <0. ‘eee! ode ‘eee all 81 
April Oct.) 7 55 20 | Bank of British Columbia... |... wo all 
ar 7 20 | Ditto New, issued at £2pm. ... ... we se 10 
Jan. July _ 10 | Bank of : ~ pipeatatad a ee a 6 
Feb. Aug./ 10 5, 25 | Bank of E abi cua! eta’ leap? Vals all 275 
ose 123 Stk. | Bank of Ire: nd a ee 
Jun. Dec.} 5 145 20 | Bank of Roumania ....... 1.0 ove ce ove oof 68 
Jan. July} 10 ,, 25 | Bank ofSouth Australia ... 1. 16 se coe ove} Gall 49 
May Nov Oct.} 12 4, 50 | Bank of Victoria, Australia ... ... .. se | 25 50} 
10 | Bank of New Zealand Gls leke® eeav weed uaaut eee 26 
= Bives 60 | British North American ... 2... ... sce coe oo} all 545 
Feb. Aug.| 8 4, 10 | Central of London, Limited ... a 5 
April Oct.) 6 ,, 20 | Chartered of India, Australia, and China... | all 
—e S « 25 | Chartered =. wed — — and China...| all 23 
Jan.July|10 ,, 20 | City onc we nee oe a ees ee 
= g > ee 100 | Colonial ... 30 61 
April Oct.) 5 ,, 6 | Commercial Bank of Alexandria, “Limited” 3 
Jan.July|10 ,, 10 | Consolidated, Limited... ... ee 4 7k 
April Oct.| 43 ,, 25 | Delhiand London, Limited“. ..{ all 
May Noy.| 10 ,, 20 | English Bank of Rio de Janeiro, Limited ... ...! 10 12} 
Feb. Aug.) 8 ,, 20 | English, Scottish, and Australian Chartered | all 26 
aie ve 20 Franco-Egyptian, issued at 5 p | 10 
Mar. Sep.) 6 4; 283 | Hong Kong and ee Bank Corporation « «| all 
Jan.July| 6 4, 650 | Imperial, Limited... doe | 16 17 
an a ie 20 | Imperial paragvangueae ey a ee ee 10 4k 
April Oct.| 8 55 Rene ceede 1000) ~690: 660-200 ~Spee all 
ot: SS as 25 | Ditto, New .. oe 10 
May Nov.| 2/ 20 | Land Mortgage Bank of India, Limited =: 5 2 
Jan. July} 5 p.ct. | 100 | Ditto,& pe r cent. Debentures, 1864, for 30 years all 
Mar. Sep. eco 30 | London Bank of Mexico & South ey: ane 20 
ei am 6 os 30 | Ditto, New ... 10 
Jun. Dec.| 8 45 20 | London Chartered of Australia all 
Feb. Aug.) 16 4, 60 | Londonand County ... ... 20 | 62% 
Jan.July|15 4, 50 | London Joint Stoc: ve oan 15 47 
Feb. Aug.| i23 ,, 10 | Londonand Provincial, Limitea ve 5 12% 
Jun. Dec.} 5 ,, 100 ——. ay River Plate, Limited .. 40 
” 99 5 os 25 | Ditto, N one 1o 
Mar. Sep.} 8 ,, 10 | London and San Francisco, Limited | all 
Feb. Aug.| 8 ,,; 20 | London and South Western, Limited . 20 
eo oe Pa op 100 | London and Westminster . wee} 20 
April Oct eee -20 | Mercantile Bank of the River Piate, Limited *..| all 1 
Mar. Se oS “« 100 | Merchant, Limited 25 
Jan.July| 8 ,, 10 Metropolitan $ B receives no “dividend untils| all 
se ave 10 | Ditto wage * = —— net 08 aes all 
at ken 8 »» 10 | Ditto New, Pa 14 
Feb. Aug.| 8 ;, 100 | Midland, Limited... a 20 
Se: ae 50 | National ... us 30 
Jun. Dec. | 124 , 5 | Nationalof Australasia. awn ‘i 4 
Feb. Aug.|6/13/4 p. ct.| 25 | National of aAveret, Limited" 16 
Jan. July} 6 » 10 | National of New Zealand, Limited... 3} j- 4 
Jun. | i 2 — Provincial of England ae 21 
» 6p | 20 os 20 ditto 12 
“he a. 20 Ditto’ New, 1874, iss. at £10 prem. . 12 
April Oct.) 5 20 | New London and Brazilian, Limited 2. <.. 10 
gio Mbae |B | Reman a, a 
Feb. Aug. 9 0 tern, iss. at2pm., valread; id 6 
Feb. Aug.| 8 45 24 | North Western As y Pai 7 
April Oct.| 10 ,, 25 | Oriental Bank Corporation | all 453 
Jan.July|15 ,, 100 deg a ofireland ... . Ee 
” ’ 15 5 10 Ditto, Ni «| all 
May Nov.| 12 ,, 100 Standard 6 of British South Africa, Limited... 1".) 25 
eee P 100 | Ditto ditto mort 8,662 are aoe ..) all | 36 
Jan. July 16 ,, 25 | Union of Australia “ah ae 
= we Te pes 60 | Union of London ... “| 153 
‘ 














